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BY PHILIP RAWSTORNE | 

The Government last night rescued its Bill to nationalise the aircraft and 
shipbuilding industries from the brink of destruction in the Commons. < 


. By one vote It secured a 
majority for its move to by-pass 
the Speaker's ruling that the 
legislation was “ hybrid * and 
should be subjected to exami- 
nation by a special Select Com- 
mittee. 

Only a few minutes earlier, a 
Conservative amendment to refer 
the Bill to a Select Committee 
had resulted in a dramatic tied 
vote, with 303 to eacb side. 

Conservatives whooping with 
delight and waving their order 
papers, prematurely celebrated 
victory. But the Speaker, Mr. 
George Thomas, cast his vote 
according to precedent against 
the Conservative amendment 

On the second vote, the Gov- 
ernment carried the .motion by 
304-303 and the Labour benches 
erupted into cheering. 

Then uproar followed as Mr. 
Michael Hesseltine, the Con> 
servative industry spokesman, 
picked up the mace and moved 
towards Labour MPs who were 
singing the Red Flag. 

There were scuffles between 
other MPs standing on the fringes 
of the packed House — and the 
Seijeant-et-ArmS; intervened as 
tempera flared and blows were 
aimed. The Speaker then 
suspended the sitting for 20 
minutes, 

Mr. Michael Foot, the Leader 
of the Commons, had brought the 
debate to an end amid furious 


shouting from both sides of the 
Commons. 

The Tory benches erupted in 
anger as he declared: that the 
Commons would damage its 
reputation by the way in which 
“ the jobs of people in (he ship- 
yards are being put info jeopardy 
by a semi-drunken Tory brawl." 

Mr. Foot was forced to with- 
draw the remark by the Speaker. 

Strong support for the Govern- 
ment’s action came from Mr. 
Dan- McGarvey. president of the 
Boilermakers’ Society, who told 
his union conference at Largs 
that . the “filthy and dirty 
tactics " of the Tories and other 
Opposition parties showed they 
“ don’t give one damn " about 
employment in the shipyards. 

The “legal technicality" at 
issue could iqean a year or more 
delay in passing the legislation, 
he said. “Everybody in the 
industry to geared to making a 
success of public ownership— and 
yet here we have this Fred 
Kamo's circus.' 1 

The conference carried un- 
animously an emergency resolu- 
tion condemning the attitude of 
Tory, Scottish Nationalist and 
Liberal MPs. 

In the Commons Mr. Varley 
faced unrelenting opposition 
despite his warnings that II the 
Bill did not proceed rapidly an 
“important relationship " being 


established between the British 
aerospace industry and potential 
European partners would 
“evaporate." 

Mr. Varley said: "The 
nationalised French airframe in- 
dustry will lose confidence in us 
as a partner and turn firmly and 
irrevocably to the Americans." 

The Tories tactics “could 
mean tbe dole queue before long 
for tens of thousands of skilled 
British aircraft workers." 

The situation was even more 
serious in the shipbuilding 
industry. 

Mr. Varley, constantly inter- 
rupted by Opposition MPs. 
launched a vigorous attack on 
the Scottish Nationalists who 
had left their party conference 
to vote against the Government. 

Mr. John Peyton, for tbe Con- 
servatives, accused the Govern- 
ment of a “shabby manoeuvre." 

Ministers were rushing bead- 
long to get their legislation no 
matter what the cost, and viola- 
tion or the Commons rules. 

Mr. Jack Jones, leader of the 
Transport and General Workers' 
Union, last night described the 
hold-up of the shipyard nation- 
alisation plans as degrading 
" buffoonery." He said in Cai^' 
lisle that it wo'uld be “ disas- ! 
Irons" for the country if ihe ; 
plans did not go ahead as soon , 
as possible. I 
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Labour call for more 


m * 




6 Y JtICHARD EVANS, LOBBY EDITOR 


ili ^ * 



lb the RSPCA and the British 
ter inary Association have 
he uur against the use of pain- 
ling drugs, such as phenyl- 
iazonc — “ bule. "—to enhance 

• performance of horses in 
npelitions. The Government 
terday decided against univer- 

vact-i nation of dogs against 
ies as long as Britain remains 

* of the disease. The captain 
> German ship was fined £400 
London for contravening the 
ies regulations. 

,M to stay 

ia yesterday agreed to extend 
UN observer force mandate 
the Golan for another six 
iths. The decision appeared 
•ase tension in the Lebanon, 
jgh gunmen in Beirut assass- 
--"'jed the sister of Leftist leader 
... ». ;:; t Jumblatt Page 7 

* id terms 

m land is expected to agree to 
m. gj. {British trawlers f against 40 to 
& 4lt||Wt Present) fishing within the 
P am 1 limit when final nego- 

■ djr* Ufmns " take place in Oslo at 
la w*™ -week-end to settle the cod 
.^-''Britain will help Iceland to 
_ - more fish in the EEC. 


• tKK. AEROSPACE industry 
is expected, to attain exports 
worth over £0OOm. this year. . 
Page 1 


• OPEC Ministers meeting in 
Bali have so Yar failed to agree 
nn a. Saudi proposal for a price 
freeze on crude oil. Meanwhile, 
Conoco group has made a new 
oil discovery in the North Sea 
close to the U.K./Norwegian 
median tine. Back Page 




tople and places 

w Maggie Tcyte died in a 
don -nursing homo on Wed- 
-Jay,. aged 88. She suffered 
’ roke seven years ago. 
mazy. Page 3 

Harold Macxmilan, 82. was 
• ttted to hospital in London 
Wednesday with a blood in- 
ion, 

oin worth £250.000 was found 
le boot of a car in Liverpool's 
latown. Six men. three 
and three Arabs, were 
l for questioning, 
eft Self, 5i. us to spend at 
£‘10 more days in jail for 
:«»Pt in Isdling to take down 
rial rigs advertising bis home 
sale. 

enlor member of the Royal 
3emy said Prince Philip’s 
tings were “ smashing ” when 
went, on show yesterday. 

- now for something com- 
ely different — the Monty 
urn TV Show, dabbed into 
ineso. is winning, big audiea- 
in Tokyo. 


LABOUR 

• BSC’s newly-opened ’ blast- 
furnace at Llanwem was idle 
last night following a pay dis- 
agreement by 12 foremen. Page 
11 * 

■# BANK staff pay talks have, 
broken down over interpretation 
of pay policy, for junior em- 
ployees. Page 1Z 

• ENGINEERING union national 
conference has rejected TUC pro- 
posals for 50 - per cent, repre- 
sentation on supervisory Boards 
in its approach to worker parti- 
cipation. Page IZ 

• TRADING PROFIT of 193 
companies covered, by the latest 
FT survey o f company profits j 
rose by 9.8 per cent., compared 
with a rise of 6ff per cent hi' 
the previous survey. Page 16 j 

• FORD of Britain reports . pre^ 
tax profits -up from £S.7m.' to 
£l4ilm- for the year ended 
December. 31. after recorcLexport- 
saies. Back Page 

COMPANIES 

• CO0RTAULDS second "half 
pre-tax profits were £28 -2m- mak- 
ing £4 Sffm. for -the year ended 
March 31. against £118J2m. World 
sales were £1-1 66b n. i£L133bn.). 
Page 22 and Lex ' 

• BASS CHARRINGTON first- 
half sales rose 24.9 per cent to 
£402m. apd pre-tax eanungs from 

£23. Bra, to £2S2m- Page 23 and 

Lex . 

• WILLIAM WALTON Engineer- 
ing share offer attracted buyers 
for only 571,000 of the 1.75m. nf 
the l-75m. lQp shares offered. 
Back Page 


A HIGHLY controversial policy 
programme involving greater 
State intervention In industry, a 
substantial -degree of worker 
control in boardrooms and in- 
creased public, spending is. pub- 
lished to-day by tbe labour 
Party as. part of an attempt to 
construct long-term strategy. 

The 70,000-word document. 
Labour’s programme 1676, al- 
though not a manifesto, is cer- 
tain to have' a major influence on 
Labour’s best election pro- 
gramme if its contents are 
accepted hy the party conference 
in the autumn. 

It forms an essential part of 
the left-dominated' " national 
executive committee's tactics, to 
pressure Ministers into adopting 
more Socialist policies. Many of 
the proposals, particularly in the 
economic and industrial field, 
conflict sharply with Government 
views. ........ 

The programme has to be 
folly costed but estimates in the 
document show it would entail a 
considerable increase in public 
expenditure. Spending on tbe 
National Enterprise Board 
(would rise . to £lbn. a year, 
£700m. more a year would go on 
retraining, £lbn. more on public 
sector house building, £2.7bn. 
more on raising pensions and 
£Z.5bii. on social service 
priorities. : 

As a partial balance, defence 
spending would he cut:. by £lbn. 
a year by 1980. Less tax relief 
On company ears would save 


£600m. and less mortgage tax re 
lief £160m. a year 

The proposals bear the un- 
mistakeable imprint of Mr. 
Anthony Wedgwood Bean, 
Energy Secretary and chairman 
of tbe Home Policy Committee, 
in the economic and industrial 
fields and Mr. Ian Mikardo. 
chairman of tbe International 
Committee, in foreign affairs. 

Mr. Benn said yesterday at a 
Transport House Press confer- 
ence that tbe document would 
re-establish the role of the party 
and the conference as " a major 
source of policy over a wide 
range of issues ” 

It would enable the party -to 
play a fuller role in future talks 
with the Government and TUC 
on the social contract and in 
formulating the -next party mani- 
festo, he declared. 

Tbe statement was rushed into 
print in to-day’s edition of 
Labour Weekly to allow affiliated 
trade unions and constituency 
parties to take note of its con- 
tents before they draft resolu- 
tions for the October conference 
at BlackpooL ' 

Ministers have sought to water 
down some aspects of the pro- 
posals. and Mr. Denis Healey, 
Chancellor, was successful in 
qualifying the original call for 
widespread import controls. But 
many of the proposals will be a 
severe embarrassment to Mr. 
Callaghan if they are endorsed 
in the autumn. 

Proposals for industrial 


democracy would give workers 
"not only the right to be con- 
sulted about decisions taken by 
others — they must at all levels 
have a decisive voice in the! 
decision-making Itself.” j 

Employers would be required' 
to negotiate and agree with trade J 
union representatives' schemes i 
for worker participation over the ' 
entire operations of companies! 
and industries. Agreements, 
would cover all decisions from ■ 
the shop floor up to and includ-i 
ing the Boardroom. I 

Company legislation would be I 
introduced to make all eompaniesl 
employing more than 2.000 estab- 
lish a main policy Board were* 
50 per cent, of seats would be 
available to workers’ representa- 
tives. The post of chairman 
would be filled by a two-thir.ds 
vote of tbe board. 

EqiiaHy controversial is a 
scheme for a new Industry Act 
wbicb would include provisions 
for an “ official trustee " with tbe 
powers of a Receiver who would 
assume temporary control of any 
company “ which fails to. meet its 
responsibilities to its workers or 
the community as a whole.” 

The Act also would oblige all 
major category one coihpanies to 
sign planning agreements with 
the Government and Ministers 
would be able lo issue “in tbe 
national interests" directives to 
companies on a wide range of 
individual matters. 

' Details Page 12 
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Industrial West remains split 

■ 

as Unctad talks enter last day 



1EF PRICE CHARGES YESTERDAY 




7:,VF 

■ ■. ■ -iVp* 


’ces'in pence unless otherwise 
indicated) 

RISES 

national Paint ... 330 + 33 
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BY REGINALD DALE ( 

THE WESTERN industrialised 
countries were in total disarray 
to-night as they entered the final 
phase of crucial negotiations 
here op a new economic relation- 
ship between the world T s rich and 
poor nations. 

With only 24 hours left before 
the scheduled end of the fonrth 
United Nations Conference on 
Trade and Development (Unctad 
1V>; the Western camp failed to 
i-eabh a common stance on the 
future financing of world trade 
■in raw materials, the key politi- 
cal issue of the Nairobi talks. 

’As the developing countries 
still waited for the West to ex- 
plain its position to-night; hours 
behind schedule, there were in- 
creasing doubts as to whether 
agreement can be- reached even 
if the talks run an into the 
week-end, : 

■ No. direct link is seen here 
between the Nairobi talks and 
the OPEC Minister! al' meeting in 
Ball which started this morning. 
Bat it is dear that a breakdown 
of' the' conference here could 
seriously weaken the hand of 
those arguing for moderation in 
the fixing of oil prices. 

The industrialised countries 
split after the ' EEC rejected a 
series of American amendments 
to the Community position paper 


hammered out yesterday after 
many hours of negotiation. Tbe 
Uff. wants the industrialised 
countries to go much less far 
than the EEC in committing 
themselves to a new common 
fund to stabilise commodity 
prices which * tbe developing 
countries see as the symbol of 
the industrialised world’s readi- 
ness lo accept * a new inter- 
national economic order. 

The conference was held up 
further to-night by an emergency 
EEC meeting to decide how the 
split .should be explained to the 
developing countries. An initial 
decision to put both views to the 
conference was queried by Ger- 
many. which . is even less 
enthusiastic than the U.S. about 
tbe common fund. But the 
other eight EEC countries were 
not prepared to change 

But although the Community 
officially has a joint position, 
the Nine are split on the com- 
mon fund. . The Netherlands 
wants an eve'n stronger commit- 
ment, Germany and th«i U.K. 
a much weaker one, and .all 
three countries are still reserv- 
ing their position on the section 
of' the EEC paper dealing with 

The EEC paper would commit 
the industrialised, countries to 


. NAIROBI. May 27. 

opening negotiations for a com-! 
she fund. 

Dion fund before the end of a 
two-year period during which a 
series of new individual com- 
modity agreements would be | 
worked out. The Uff „ oo the ; 
othep hand, has not yet even , 
fully committed itself to nego- 
tiations on commodity agree-l 
menls. 

M. Jeon Francois - PonceL 
French State - Secretary For 
Foreign Affairs, to-night said 
be thought the EEC position 
was the absolute maximum that 
the industrialised countries 
could agree to offer and urged 
the developing countries not to 
lose a “ unique opportunity." 

Nevertheless, the EEC position 
still falls far short of the devel- 
oping countries' demands. They 
want a commitment to open 
negotiations immediately on the 
common Fund, in parallel with 
the negotiation of new com- 
modity agreements. 

£ in New York 
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BY RAY DAFTER 

RANGER OIL (UK.) has 
: agreed to the Government's 
North Sea participation terms 
as pan Of a S120ra. (£6 7 Am.) 
financing deal for the Ninian 
Field. 

Tbe company has given 
British National Oil Corpora- 
tion the option to buy, at mar- 
ket value, up to 31 per cent, 
of Ranger’s share of Ninian 
. crude, or up to 57 per cent, 
if royalty payments are taken 
in kind. Tbe option will lake 
effect three years after Niulan 
production begins, early in 
1978. 

Ranger, which becomes the 
fourth company to accept par- 
ticipation terms, has a 6 per 
cent, stake In the Ninian Field 
which has an estimated 1.1 bn. 
barrels of recoverable 
reserves. The company is faced 
with funding about S140m. of 
tbe development costs. 

The financing deal again 
breaks new ground Tor North 
Sea development. In effect 
Ranger is raising capital on 
the back or Chevron— 4 he U-S. 
operator of the field. In return 
Chevron has the right lo bay 
lUngcris share of Ninian at a 
discount. 

Chevron, part of Standard 
Oil of California (SOCAL), has 
guaranteed Ranger's obliga- 
tions over a $120m. bank loan. 
The loan will be amortised oat 
of production revenues from 
Ninian. Ranger described tbe 
inieresi rates to be charged as 
very favourable. 

Ranger, for its pan. will sell 
Us oil lo Chevron al “full 
commercial prices" although 
it will also pay a financing 
fee. This fee. in essence a 
royalty, will be payable in 
crude oil equivalent io 8 per 
cent, on Ranger's gross share 
of the oiL 

Thc Government consented 
to the arrangement bnt took 
tbe opportunity to press 
through the participation deal. 
Ranger, however, said it was 
“convenient" to complete both 
transactions at the same time. 

This is the first participa- 
tion agreement in Ninian 
ah hough BNOC Is already a 
partner in the field through 
its recent acqnlsiiion of the 
Bnrmah interest. The Govern- 
ment also has 48 per cent, 
slake in British Petroleum, 
another orator interest In the 
field. 

Mr. Anthony Wedgwood 
Benn, Energy Secretary, said 
that tbe participation deal 
would leave Ranger with full 
financial benefits and liabili- 
ties. 

“The agreement will entail 
no increase in pnhlic expendi- 
ture, except in the event that 
Ranger are unable to meet tbe 
financial commitment-" 


BY RAY DAFTER, ENERGY CORRESPONDENT 


OIL companies will have to work 
in partnership with the British 
National Oi] Corporation un all 
future offshore licences. The 
Slate oil corporation is to hold 
a 51 per cent, stake in each of 
ihe 50 to 60 blocks which will be 
offered to the oil industry later 
this year. 

The terms of the fifth licensing 
round, published yesterday, indi- 
cate that BNOC will pay its share 
of all exploration work — a move 
which has surprised many in the 
ml industry who expected the 
corporation to hold merely a pas- 
sive option during the rlsky 
ex pi oration. 

it means that BNOC could he 
contributing well over £100m. 
towards exploration costs, 
although the Department of 
Energy ht-iicvcs that the cost, on 
a 60- we II programme, would be 
nearer CoOiu. to f60m. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, said that by 
directly contributing towards the 
search for oil. the corporation 
would be able to exercise greater 
influence as well as gain greater 
knowledge and experience. “If we 
were not in there in a real sense 
wc would have significantly less 
influence over development." 

When it comes to the develop- 
ment phase, the corporation 
would have the right to opt out. 
Its co-licensees would then be 
left to proceed with development 
on their own, having complete 
jurisdiction over the oil pro- 
duced and tbe assets used. 

If BNOC decided to participate 
in the development of a discovery 
it would make financing arrange- 
ments with its partners. ■ 

The Government has not yet 


declared where the now licence? 
will be issued, although 
assumed they will cim-r i:i 

the Western Approaches.. tj? ! tio 
Sea. Irish Sea, and It*#- North Sr-i 
(particularly in the Mnr.i> Firth 
vicinity l. 

The lucal ii>!)a will 
announced la lor this Minim-’ r 
once the Department i<i Kimt."- 
has discussed the outline licence* 
terms with interested pjitio- I'm? 
new licences are expected to :*e 
awarded on a discretion jvy h.i--,-, 
at the end of (he tear or in 
January to stimulate drilling 
activity throughout 1977. 

Thp number Ilf blocks ho 
allocated is very much smaller 
than in previous round- In the. 
T97!-7^ fourth round aUncatm:'-. 
Tor ilislunep, -!3fi Mucks tieff* 
uffered. 

Mr. Wedgwood Benn -?.*(•( 
the fifth round uurki rl tin* 
beginning nf a inure ordei Iv 
licensing strategy .note, I i: nut’n. 
taining activity at a rea-nnaM v 
slabli* level. Future rounds 
would he smaller am] more fre- 
quent. 

They would also reflect tin* 
Government's offshore strategy. 
For example applicants are 
expected to recognise ihr need 
for trade union representatives 
to obtain access to employees on 
offshore installations. This k 
seen as a first step toward? 
urvonisaliun of offshore rigs and 
platforms 

The new term a No roller: a 
small increase in the Un rate— 
Continued on Rack Page 
Platform workers face 
redundancy Page IS 
Corocn oil find Bark Page 
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Population— more 
room for hope 


RACING 


BY DOMINIC WIGAN 


BOND DRAWING 
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BY C. GORDON TETHER 


HOW SERIOUS is the danger in 
which the world stands from the 
population' ex plosion? Perhaps, 
the most interesting thing about 
Ihe .ever-increasing .Row of 
■ official and unofficial surveys 
a Hemp ting to answer this ques- 
tion is the fact that, whereas 
some, assessments strike an 
- almost hysterically alarmist note, 
nt hers can he said to be at least 
mildly reassuring. 

Very much under- the second 
heading is the comprehensive 
ten -year review or “ World Popu- 
lation Growth and Response," 
recently published by the Popu- 
lation Reference Bureau, an 
American educational organisa- 
tion. The first encouraging point 
it makes— and its importance can 
hardly be over-stated — is that it 
has beer, possible to create a 
global awareness, for the first 
turn? in history, of the problems 
generated by rapid population 
growth and their effects on 
individuals and societies. 


Rate falls 


The hther cheerful note of 
■' substance ihe report strikes is 
that the underlying situation 
does at last seem to have taken 
' a turn for the better — with birth 
. rates falling faster than death 
rate's fnr the first time in many 
jeans. And it rs. of course, what 
happens- to the difference 
between the two rates that will 
determine whether the threat 
pnsed by the increase in the 
■number of mouths to he fed can 
he contained or precipitates us 
into total disaster. 

The world hirth rate declined 
from 34 in 3n per thousand 
between 1965 and 1974. This 
encon rago« the authors of fhe 
study to conclude that the world 
is at loa'I headed towards — 
rather, than a wav front — a more 
slowly increasing population. 
Indeed they argue that there is 
a distinct possibility of the birth 
rale 'dropping as low os 20 per 
thousand within another 10 
years. 

The study also insists — thereby 
flying in ihe face of conventional 
pessimistic wisdom — that .-.popu- 
lation programmes are having a 
marked effect on population 
growth. This is Very 1 much so in 
three countries where success 
stories arc most badly needed — 
Communist China. India and 
Indonesia. Bur it is said in apnly 
also to many >*f the smaller 
cniintrii'* — 'nntjitih Korea, 
Fiymn-vi. Hong Kong. Cuba. 
Costa Rica and -Jamaica. 

The fuel that this list includes 
qtr«o a few countries that have 
not hud very much success in 
raising their living standards 
points to ope highly relevant 
euncUtslon. It is that, while the 
best hope of getting population 
growth down to manageable pro- 


portipos before time runs out 
may lie in promoting economic 
antf social development, a con- 
tribution of substance to the 
solution of the problem can some- 
times he secured from family 
planning- 

And there arse two things that 
have to. be borne very much in 
mind when evaluating the assis- 
tance made -available to poor 
countries under this heading in 
relation to that pumped into 
economic and social develop- 
ment. 

The first is that an immense 
amount of work can be done in 
the family planning field for a. 
comparatively small outlay of 
money. Which, Is another way 
of saying that, dollar for dollar, 
aid channelled into this sector 
can produce materially greater 
rewards in tenns of relieving 
poverty than that devoted to 
development — this even though a 
sizeable part of it may seem to 
have been wasted. 

The other point to notice is 
that, where it U achieved, success 
in bringing down the pace of 
population growth will have the 
effect of enabling the country 
concerned to make its develop- 
ment aid money go very much 
further in raising living stan- 
dards beyond the poverty line. 


WILLIE CARSON, who seems to 
he intent on regaining the 
jockeys' championship which be 
lost to Pat Eddery In 1974. takes 
in both Jisydock and Pontefract 
to-day,, and it will . come as a 
surprise if -he fails to boost his 
score for the season by’ at least 
two winners. 

At Haydock. where it is an 
aftgmoon meeting, Carson’s best 
chance of success probably - lies 
with Black .Ray. among the 
runners for the afternoon's 
feature event, the John Davies 
Stakes (3.15). 

-The Clive Britfain trained colt 
has. been finding his smart form 
of last autumn in recent weeks, 
and with only 7 stone 11 lbs In 
the saddle, be can be expected 
to beat that highly rated colt 
Scallywag from whom, he 
receives 23 lbs. 

Two other likely winners for 
Carson are Hey WflUe and Grey 
Presto who respectively go for 
the . Sycamore .maiden stakes 
(6.45) and the Beech selling 
handicap 25 minute* later at 
Pontefract’s ' evening meeting. 
Hey Willie, a bay filly by Rich- 


boy, did well to run the more 
experienced Sahib s Daughter to 
half a length at Goodwood 


HAYDOCK 

2J.S — Brightest and Best 
2.45— Sea Native ‘ 

3.15— Black Ray .. 

4.15— Affirmative , 


KESPTON 
2.0ft— Tribal Song 
ISO — Breeze Wagon 
3.00 — Chum-Chum 
3.30—' Vllgora 
4.0ft— Du Maorier 
4J0— Furtiabras 


PONTEFRACT 
6.43-rHey Willie**’ 


7.10— Grey Presto* 

7.35— Zebak 
8.05— Dempsey** 

8.35 — Levinda. 

9.03 — Puzzl 


recently, and -she is recom- 
mended with confidence. 

Later in the evening, Dempsey, 


who takes a considerable drop 
in class cannot be . opposed for 
the Walnut Stakes fS.05), an, 
event for fonr-jear-olds and up-; 
wards which, before April '-2S, 
have not won a race of one mile- 
or over. Or. his last appearance 
Dempsey ran well for a long way 
before tiring to finish fifth of 
six to Rose Bowl in the - Clive 
Graham Stakes at Goodwood. 

It now seems- probable - that 
there will he 23 in the line up for 1 
next Wednesday's 3.35 running 
of the Derby. The Sold is ex- 
pected to include four from 
France — tester Pigson’s mount.! 
Empery. for whom John Dunlop's i 
Palatable will act as. pacemaker.! 
the . GrevLlle Starkey ridden: 
Loosen Up, v No Turning-' tftp 
mount of Tony Murray, and 1 
Vitiges who vriJI bp ridden, as in 
the 2.000 Guineas, by George 
Rivases. . 

Wollow. the subject of. good 
support with all the lead ins firms; 
yesterdav remains a 5-4 on fav- 
ourite. and is .followed in the 

Hfinfi by Owls /5-J). Emperv 

flft-l). Norfolk Air (13-1) and 
Illustrious Prince (30-i). 


BONDS DRAWN 
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SALEROOM 


BY MICHAEL TlfOMPSON-NOEL 


Establishment 


Westminster coins net £156,410 


That does not mean, I hasten 
to add. that a major switch from 
development to family planning 
in the assistance programmes of 
the affluent countries would be 
either feasible or desirable. As 
Mr. Alexander Marshall — who is 
involved in the work of the UN 
Fund for Population Activities— 
points out in an article in the 
current issue of the UN’s 
development magazine.' develop- 
ing countries are apt to be very 
touchy on the family planning 
issue. 

So while there is everything 
to be said for keeping population 
assistance going, it must be 
understood to be just that aDd 
not “population control assist- 
ance." In fact. Mr. . Marsha H- 
argues.thaL in their approach to 
the population explosion issue, 
developed countries should “ put 
the accent on the positive.” By 
which he means that they should 
concentrate on “aspects that 
they can do something about.” 

As for -the “population estab- 
lishment" itself, he maintains 
that it should first instruct itself, 
In the vast range of possibilities 
that come under the broad head- 
ing of population policy. After 
that, it should extend its reach 
into other areas of development. 
Finally. It should divest itself of 
the prejudices of Western 
thought so that it harmonises its 
activities with actual conditions 
in developing countries. 


INTEREST in Sotheby’s sale of 
Greek, Roman and English coins 
from, the Westminster School 
collection continued up to the 
last lot. Yesterday's final session 
produced £90,370 for a two-day 
total of £156,410. 

Top price of £6.700. plus £670 
buyer’s, premium, was paid, by 
the London dealer T. D. 
Puttock for 3 Queen Victoria 
pattern gold £5 of 1S39. 

Spink paid £3.000 for an Anglo- 
Saxon penny (Anlaf Guthfrith- 
sson, 939-941) of the “Raven” 
type, while Lubbock, the London- 
dealer, parted with £2,500 for a 
series of 11 specimen £1 bank- 
notes from Bradbury’s third 
issue (1917-1918). Each bore an 
identical serial number, were- 
unissued and previously 
unrecorded. 

Two Ceolwulf r peonies (Ceol- 
wutf was the brother of Cuthred, 
King of Kent) each made £2.100. 

Sotheby's major impressionist 
and modern paintings and sculp- 
ture' sale in New York on 
Wednesday night brought in 
£2.483.333. including £86,111 from 
a U.S. collector for Tele ocre, oil 
on canvas, by Matisse (signed 
and dated *37). Another Ameri- 
can collector gave €77.777 for a 
190S Renoir, oil on canvas, and 
an Italian buyer paid £75.000 for 
aL Commode by Braque. 

In London yesterday Sotheby’s 
sale of English and foreisn silver 
and plate brought in £25.241, in- 



A bronze reduction of the 
CoUeoni monument, after 
Verrochio : £700 at Christie’s. 


eluding £750 from -Singer for a 
George IV circular salver. 

At Sotheby's Belgravia a sale 
qf scientific instruments, * mec- 
hanical . music and other 
curioities produced £50.035. Top 
price of £1.800 was paid for a 
German musical box. while the 
nameplate of the Great Western 
Railway locomotive. Ograore 
Castle, went to an enthusiast for 
£1.200. Another trend-setting 
price was the Glasgow' Museum's 
£500 for an early 19th-century 
tandem tricycle. 

•Bonham’s sale of 17th-, 18th- 


and 19th-century European paint- 
ings amounted to £22,713. The 
top price was. £L450 for a Mulier 
coastal scene of ships in distress. 
Its English and Continental furni- 
ture sale earned £14,772. A 
George III maplewood spider 
table made £900, and a Victorian 
ebonised bonheur du jour £880. 

At Christie’s a Flemish oak 
17th-century cabinet on a stand 
was sold for £2,600 to a private 
buyer, top price in a sale of 
English and Continental furni- 
ture totalling £50.230. An 18th- 
century Dutch marquetry display 
cabinet made £2.300 to a private 
buyer, while a .Louis XV king- 
wood commode went to Stodel for 
£2200. . . 

Bayers at Christie's South Ken- 
sington produced a total of 
£61,166 for costumes, while 
ceramics, and other works of art 
amounted to £13388. The most 
ambitious price in the costume 
sale was the Victoria and Albert 
Museum’s £3.200 for a suite of 
Spanish 16th-century vestments. 
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Spanish and Latin American 
lanuscripts From the collections 


manuscripts from the collections 
of Viscount Kingsborough and 
Sir Thomas Phillipps are to be 
sold at Sotheby's late next 
month. Sir Thomas was probably 
the greatest book and manuscript 
collector of all time. Turnover in 
this department at Sotheby's has 
already reached £4.6m^ with 
three months of sales stti! to 
come. 



t IiuiicalPs programme in 
black and white. 

BBC l 

7.05 a.m. Open I’niversily (UHF 
only). 10.00 For Schools, 
Colleges. J0.45 You and Me. 11.90 
Golf: Penfold PGA Championship. 
11-50 For Schools. Colleges. 12.00 
Golf: PeufoUl PGA Championship. 
12.45 p.m. New?.. 1.IH> Pebble Mill. 
1.43 Along Ihe Trail. 2.02 For 
Schools. Colleges. 2.00 Golf: Pen- 
Tnld PGA Championship. 3.58 
Regional News (except London). 
4.00 Play School. 4.25 Dastardly 


and Muttley in their flyipg 
machines. 445 Jackanory. 440 
Screen Test. 5J5 It's My Belief. 
5.40 The Wambles. 

5.45 News; 

6.00 Nationwide. 

6AO Sportswide. 

7.05 Tom and Jerry. 

7.15 The Wonderful World of 
Disney. 

8.00 It's a Knockout. 

9.00 News. 

945 Slaraky and Hutch. 

10.15 To-night with th.e SNP. 
1045 A Throne of Kings. 

11.15 Weather/ Regional News. 


F.T. CROSSWORD PUZZLE No. 3.091 



11.17-Comc Dancing. 

11^7 The Friday Film: “Stop- 
Over Forever.” 

.All regions as BBC 1 except at 
the following times: 

Wales — 1.45-2.00 pan. O Dan Y 
Mor. 6.00-7.05 Wales To-day. 7.05- 
740 Hedditv. 740-8.00 Mynd A r 
Gan. 10.15-10.45 Kane On Friday. 
10.45-11.15 Vibes. 11.15-1147 News 
for Wales. 

Scotland— 0.00-640 pju. Report- 
ing Scotland. 640-645 The Scot- 
tish National Party Conference. 
645-7.05 Nationwide including 6.50 
Sportswide. 7^05-740 The Food 
Programme. 740-840 It’s A 
Knockout 840-9.00 Current 
Account. 10.43-1L15 . A. Secret 
Scotland. 1UL5-UJ7 News for 
Scotland. 

Northern Ireland— 3484.00 pan. 
Northern Ireland News. 6.00-7.05 
Scene Around Six.. 10.45-11.15 A 
Celebration of Summer in 
pictures, words and music. . 11.15- 
11.17 News for Northern Ireland: 

England — 6.00-745 pan. Look 
North . ( from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
( from Norwich); Points West 
tfrom Bristol): South To-day 
(from Southampton); Spotlight 
South West tfrom Plymouth). 
10.45-11.15 North (from Leeds) 
Week-end Out; North West (from 
Manchester) Champion Brass; 
North East ifrom Newcastle) 
Keelman; Midlands (from Birming- 
ham) The Gentleman's Game; 
We.-*t (From Bristol) 'Love and 
Anarchy — The Songs of teo 
Fern); South West (from 
Plymouth) Peninsula Discovery; 
South (from Southampton) Friday 
Looking Sideways; East (from 
Norwich) On Camera. 


9.00 Pot Black. 

945 Jazz Ship. 

1040 The Violinist (cartoon). 
1045 The Man Who Meant WelL 
11.15 NewsnighL 

•1140 Closedown: David Davis 
reads “The Music Makers,’" 
by .Arthur O'Shaughnessy. 


LONDON 


BBC 2 


ACROSS 

I Compensation when mother 
gets nldcr l7i 

3 Grooms and with favour 
seeks to ingratiate oneself (7) 
9 South African doctor takes 
nne for a dance (5) 

10 Restrains vocal inflexion on 
the pavement 1 9 ) 

J1 Curiously good man tele- 
phoned cathedral (9) 

12 Chicken could be one course 
1 5 1 

13 Compart ur impenetrably 
stupid (5) 

15 Lightly shod and polished 
rr»und everything (9) 

18 Hurrah: Get changed. It 
should he warm on this (64) 
!9 Dragged in get married (5) 
21 A dnclur has to hesitate to 
make resin \5) 

23 German spirit used for a 
cucktaii f54l 

25 I’d come back lo fight against 
time and belittle (91 

26 Alcoholic drink when red, 
otherwise fow-I (5) 

37 Rides on recklessly, having 
prepared bow (7) 

2S Engineers pulled round and 
stood on high l 7) 

DOWN 

1 Abandoned and no longer 
employed (»’) 

2 Short memory and one may 
require these (9j 

3 Cereal found in wood (5) 

4 Achietement or the one that 
comes after (SU 

5 Transport vehicle on rail- 
way (5) 


6 Compounded forces having 
effect on worker (9) 

7 Satire used to smooth young 
leader (5) 

S Guided beast to editor (7) 

14 Take -into consideration and 
amuse (9) 

16 Careless and inattentive but 
unconcerned (9) 

17 Scottish native not very high 
up in the world (9i 

18 Miser finding it harder to 
accept nothing (7) 

20 Doctor, you of old twice 
brought to duke, being tear- 
less (44) . 

22 Singer embraces one in the 
grounds (5) 

23 Married one left in wooded 

country (5) 

24 Joint, needing grease for hard 
-work (5) 


6.49 a.m. Open University. 

11.00 Play School. 

4.00 pan. Golf: Penrold PGA 
Championship. 

5.00 Open University. 

7.05 Mr. Smith's Flower Garden. 
749 Weather. 

740 Newsday. 

740 Top Crown. 

8.15 The .Money Programme. 


940 ajn. Schools Programmes. 

12.00 A Handful of Songs. 12.10 
pjn. Pipkins. 1240 Those Wonder- 
ful TV Times. 1.00 First Report: 
News. FT index. 140 Lunchtime 
To-day. 140 Crown Court 2.00 
Good Afternoon Money-Go-Round. 
+240 Friday Romance: “ Over The 
.Moon." starring Merle Oberon and . 
Rex . Harrison. 3.55 General 
Hospital. 440 Soldier And Me. 
440. Ydu Must Be Joking ! 540 
University Challenge. 

540 News from ITN. 

- 6.00 To-day — The London Re- 
port 

645 Crossroads. 

7.00 Sale of the Century. 

740 The Fosters. 

8.60 Police Woman. 

9.00 Kadleigb. 

10.00 News. . 

1040 Police Five. 

16.40 Wheeltappers and Shunters 
Social Club. 

1140 Shannon's Mob. 

1240 ajn. Suffer Utile Child- 
- i ren . . . 

AH TTV regions as London 
except at the following times: 

ANGLIA 

l^S p.m. Anglia fteirs. 230 Friday 
Afternoon Film: ’’Alan? Came a Snider." 
6-00 About Anglia. 8.00 Tin Magician. 
1038 Probe. 1130. Sturt. 1230 a.m. 
Christians Lo Action. 

ATV MIDLANDS 

L20 p.m. ATV Newsd«k_ 230 Friday 
Matinee; "Kill or Cure." 530 Hogan's 
Heroes. 430 ATV Today. 7.80 Winner 
Takes All. 730 Streets or San Francisco. 
830 The Fosters. 1038 “Hell is lor 
Heroes." 

BORDER 

tl30 p.m. Border News. 238 Friday 
Matinee: "Miss Sadie Tbampsan" 

si a mas Rita Hayworth. 030 Bonier News 
and Lookaround. 7.80 Winner Tates AIL 
730 Hawaii FIve-o. S30 The Fosters. 
1030 Border Forum. H.ao The Late FOm: 
"Isn't U Shocking." tX22S un. Border 
News Summary. 


GRANADA 

130 P.m. This is Your RjghL 230 
Friday Manned: "Three's A Crowd." 
tS-15 Chuckleheads. 539 Crossroads. 
630 Granada Reports. 635 The Pro- 
tectors. 73S Winner Takes AIL- US The 
Magician. 1838 The Oscar Winners: 
■■Totil^api , ■ starring Melm* Mercouri anrf 
Maximilian Schell. 

HTV 

130 p-m. Report West Headlines. 135 
Report Wales Headlines. 230 Women 
Only. 230 Friday Matinee- "Let's 
Switch.*’ 530 Cfanckleboadi. 535 Cross- 
roads. 631 Report West. 6.15 Report 
Wales. 630 Candid Camera Classics. 
7.D8 Mr. and Mrs. 738 The Maxi dan. 
830 Tie Fosters. M30 Orson Welles 
Great Mysteries. 1130 Hoc Ramsey. 

ft TV Cymru/ Wales— .\s HTV General 
Service except: 138-135 pan. Perowdau 
Ncwyddlon y Dsdd. O M A. W S lesion 
Cants mu. 631-635 V Dydd. 1038 Out- 
look an Industry- U3B Yes— Honestly. 

HTV West— As HTV General Service 
except: 130-138 p.m. Report West Head- 
lines. 635430 Report West. 


2654 

2655 

2656 
S45 

846 

847 

848 

849 
800 

3241 

851 

359 

270 

15 

2657 
258 
862 
854 

2658 
355 
303 
S86 

• 893 
894 
311 
' 667 
17 

905 * 

-313 ' 

2659 
2860. 
2661 
1433 
1438 
1451 
2081 
2682 

2687 

2688 • 
2021 
4674 / 
4875 
4676; 


38092-11385 
3914-. -11387 
3929, ->1399 
3934-jd - H405 
3939. 1140B 
394] J: 11410 
394« : 11416 
-3946ti .1.1417 
3947. 11418 


3949? .11424 


40751 12713*-. 3Z75. 
4079S .1350* %1B56 

4087- 13794 952- 


.4087- 13704 
,4089'. 1387.9 
, '4DBT 14038 
4098 ’14039 


•1395 -• 
1402 . 

’ 1897 . 

* 3386 
3393.' 

. 3154- : 
: -*1008. . 
1008 . 

1009 

1010 
T023 

■ 1024: . 
1026 _ - 
1039 
.1050 ... 
1068 

..1080, .. 

1064 
' 1098 ' 
-1104 ■' 
2623 

■ 579 
' 1112 

1114 
; -1T2B ' 

. H27. : 
..•1428 

* 1411;. - 
. 2343 5 - 
' 1709'. \ 
: 2533, ’ 

1410," 

-1417 

5233 

677 

• 3156 . 
954 
958 ' 

' 959 
3210 

* 1831 


Bike 


bt 
m(l 

■ j-.- v^i 

• -:*• «.t 

MflK 


i fat-mutt of usis 
.lit . tta RICH COURT OF JUSTICl 
Cb*oesc>‘ DivlsioB-Coira»tHes Court, li 

'the hitueh «f john- bayes removal. 1 
uarren and to the Matter «r Tb« 
r Comininfwr Acl IMS. ... * . 

' NOTICE 19 HERKttV GIVEN, that i 
PctWoir.fwMhe «Wttar;R(l Ot Uh:ab&*e 

named Company to. the .High Court '» 
L Justice -mis an the day..of.Uaj 


.4 -.eit-i 

■ Jirt «. 
* 'luFi-if 

a.iiftg- - 


1«5 proantM 1 -' td j tha said Ctturr- bj 
SHELL* .J4ARKETW& UiHTCD nr 


SHELL* .MARK8TWQ- - LUHTED nr- 

Vnlmfre • t JwM.itml »lw ReSMcnv. 


( Office tv.dltuaia at 'fflielt- House.. 
Strand. London; W.XJ-2. • Petroleum ' Du 
tribnora, « to the iMttUdafor'-'CBffsre * J 
HauUon .Grinned df-lhe- name - address • 


and that the .said- Petjttya is* direettd 
to be heatd i^fwe (be-coun sltftnftTd * 
tber Royal- tfottod : iff 'Uiutttd.'. sirikna;' 
London- WCSA the S8tte day of 

e ft* 1978. atm any crerfitpr or.cfcntrl&utorr i - 
the" aakts-Coafoany cMUnRat to shpdort ” 
dr idWosoyHu ’ mating •( an order on; i - 
the said PeuUon- may appear- at- th* 

Itme of., heartnsi \1n person .or hy. )ut 
ctmnael, (tor that purpose; and 1 copy 
of Jto* FWtlta will he -fttndshed to tt* * 
ondenlened to any creditor or etottltenorr . 
of ths said Cmnwas janjUrlntf jmch copy. .. 
on Ptuftnetat of tha restated Chart* (or - - 1 
the . same. 

. BKACnCROPT, HYMAN ISAACS. 

1. Chancerr Lane. *' -ai Mall 

- London W(2A isxr; ^naii 

• Hof; CAT. 

solicitors for the Petitioners 
NOTE^Any person who Intend* r * 


i »*v'H 

--r hTstfj 

‘ ft 

* 

yriRW 

1 

• ^ 1 

?1 

l? 

:- f 

> &**«. 


Outstanding/ bonds drawn for 1973/74 Sinking Fund nos. A707/A356 and NOTE.— -Any _ person who Intend* p 

6752/ AS 22 to M preaontad with 1st January 1975 and subaaquhnt couponsatteched. •] wpear on tta heazins of-tbo «W PttJba 
Outstanding bonds drawn for tha 1974/76 Sinking Fund nos. 261 8/A1 28 and 4448/ to P« W. Jh 

A340 to be prasontad with Ik January 1 976 lSSs?tO dS^Th? D«£?mB?sUl} 

NOTE: Airy Bonds presentad lorradaniptian in LnrtdofiJhould balodgod atthe Otftcsof ^ j U | 0B _ aai | c udraa> tit the person, a 
Morgan GrenfMi & Co. Umltad during business how* for payment through an Author- [f j gm. name and address of Cb 
ieed Deposnary. Bond* cannot be acchpthd through the post. Rnu and must bo id*ncd to die Dftw 

The usual interval of four dear days will be required tor artnttnatten. or dm), or hie or their solicitor iff am 

o W ^«»o, 0 »G« rf .nfrc.u mitt d -.rgWM’WUSfcPL. 

rescfL. the -abovMwnad pot law. tta* 
four- o'clock in ' Hie* ifterdooa rf b 
ian« day of June- 1*76^ • r--. 


28th Mavl970 


Oflandt 


PERSONAL 


SCOTTISH 

tL2S pjn. Road and Weather Report. 
2.00 aonsecall. 1130 Friday Matinees 
"Law and Disorder" starring Michael 
Redarave. 52b Ptpct and ha Frienda. 
3SS Crossroads. AN Scotland Today. 
C3I The Protectors. 1-00 Winner Take* 
Ail. 7 JO The Sydney Devine Hour. SJ8 
Tbe Posters. U30 Ways and Means. 
1LN Late Call. 1X45 tale Slum Thriller. 
"Terror On The Beach.” 


NURSING Home lull 24-hoar. SRM staff, 
Exceptional accwmnodaaon •available 


Exeeationol accommodation 'available 
SSS-£M P.W. Dining and- -TV rooms, 
Crystal Palace area. 01-778 7146. 


tvt, 180 Regenc St- 734 OSS7. A la carte 
,5*,?- or AH-ln Menu. Jhrse sooctacuiar .Floor 
Shows 10.43. 1 2 AS. " 1 AS and music al 
Johnny Hawkeswortti an a Friends. 


COMPANY 

NOTICES: 


: v;uY’:* . . 

-*:..a!,.\ 


PUBLIC NOTICES 


SOUTHERN 


140 p.m. Southern News. 240 women 
Only. t2JO Tbe Friday MaUtuse: "The 
Lion Has Wings" staring Merle Oberon 
and Ralph Richardson. 540 Porky Pig 
and Daffy Ouch. 5-25 Crossroads. 440 
Oar by Day i Channels «. 11. 27. 42. 58 
and H). 640 Scene South East < Channels 
10. 43. M and 061. 640 Winner Takes 
All. 7 JO The Fosters. 740 Mystery 
Movie: Banacck. 18J0 A Southern 
Report. 1145 "The Car Creature" (TV 
Movie). 1245 ajn. Southern News Extra. 


CITY 
£6.6 M 
due 25th 
rate ol 1 
£26.4m. 


-■ toe ^oyMiuned .poc lattr 0W ;L«^ 

Ifottr. o'clock in too afterOoon rf!vfi -... , *-; 

W * t 

CLUBS '■'.*. ' ■ . . ' .I:-."' ' 1 

COMPANY: ' .( ' * .',' ■ v 

or AH-ln Menu. Jhrae sooctacular .Floor" • ■ -'.-trV .: • --D|U TO 

Shows 10.43. 1245. MS and music rf -NDTICFS * •'*- -f! • - -V-i.v, ms 

johnny Hawkeswortti an a Friends. IliHIVL# - - j , ; "*•:«?> r “ 

GARGOYLE. B9D6M StrMt LMdOO. ft A. • ' ' 1 ' r ^‘ ^ -. 

STRIPTEASE FlOOHSHOW ^Mf 

■aiadSWag-JM v 

c^c ^ i4?^t t7>jnC -nS i IJ ga5ug ht - " loan S J i4^ iMS-isas :ir * 

mfcmberjWP tor out of town or overseas. . ».5t» ;■ • i'-.U/arahi 

victors. A. Duke or York Street. St. TW£ ATTENTION. OF HClDGAS (?4gr • .' • - ’ 

James's. London. S-W.1. Tel. MaV) 734 to the fuet thar the redemption Hit* till tft 

1071 toiler 6 P4H. 930. 16481. ■ ... B& 1 p° ?. ** 1 w» 4— WBJ * >*•'.?»•■- ■ .-4'.. 

. WIJIIBM aatelalle he 430*- - n ' TR EM 

- ^mailfit ana ■srfiatoto drteiScTwl 


gargoyle. B9D«a Street London. W.i. 
STRIPTEASE FL OOR S HOW 

_ • . Dpt U HUM (TED 


Show, at . midMaht ants 1 a.m. 
Monday-FniSay. Close Sat: 


WE OFFER someoifno rsallr .njce„— - dis- 
creetly different. THE GASLIGHT — 


srae - 

t «Hs- ;. " r -• “ j-i l' J :■ ., 

SSLrr . \ *Jj«s .;S?4^_ws-i!ias — 


mfemb e rs iffp tor out . of town or owe 
vuitoro 4. Duke or York Street. 
James's. London. S-W.i. Tel. 

1071 toiler E pju. 930. 1S481 


WESTWARD 

1245 p.m. Cos Honeybon's Birthdays. 
Ufo Westward Mews Headlines. 2-30 Fri- 
day Matinee: Banacck. 640 Westward 
Diary and Sports Desk. 7.00 Winner Takes 
AIL 7 JO Tbe Zoo Gang. 830 The 
Fosters. 1032 Westward Late Hews. 
1035 Late with Danton- flASt Lore 
Night Film: " Guadalcanal Diary 
1239 ajn. Faith for Lire. 

YORKSHIRE 

120 p-m. Calendar News. t2J8 Friday 
Film Mallnee: "The Last BMtxkrira" 
520 The Beectioorabo-S. 640 Calendar. 
740 Winner Takes All. 730 The Sis 
Million Dollar Man. 830 The Fosters. 
1030 The Oscar Winners: “Tookapi.” 


CARR’S MILLING 
INDUSTRIES LTD 


| tranche of USS68&.OOO at t»^_ 

mu effnetwa partially hy ropurcAace. 
fmartSt ana parttalfy Tsy drmWwT^ 
The conse q ue nce ot this., and , 
nrevtoos drawlnps and Hftst tol Bi * 
I Pra beads- ot USiirDao bearing .m 
8750 to 8775 Inchalv*, 9906 ta 


Z&.3&W- 




•'I'lnart 
AsiiPiiri 
‘ ’ »-.ii 


I lncltelrewiH b« -reimbursabto at ... ... . 

Baotnm Ultihert-LiacamimurB "S . . 

" ■ancjtie ffrtttSles- Lawtoert ■ %,aU ^ 7; ' J ’* " 

uSss. sa. •• • 

BrOMrf*- ■ ; ... •' Jf.«l ■ Tj* , - - 4- F)S 

; So &S"^ * -^W- 

,, A instwWr n-Rotterdamj 98iik ' Ji: v r|> 

Aip qmen y SaiiR Nederland N.v- -^.* . i "« ! l*‘ariaR 

Pierso n. ffl dffoB. and Pierson, ^ i 

crrou^cammeroai <t* Francis -5)jj ». 

*.. HIH sSmuet and Co. Limited, j na U 

-London . . ar 

Klaktwort Beosoo Ltd- . ; . W 

sm^^^oniiwo «tw;co.- utirtoiMA^ . 

K '?%s£ji K -iunt rpn 1 

Cra^ttonatalt Bankvcrein, - *6-1 | 

OWterttechtscfie LamMiibank 

7 »«Ok. .ttAwr lea Jfjflt SAfl ■ 

'*■ Mornln^ -Cwanty Tniiet.Cy. Of:N«(3-' 

. 1 New York . . -j-'S *. 

Coupons TaUing- due- on- ASter JotfJ t,." •: , . - * ,, 


Fti 


Interim Statement 


Sales 

Less inter-group sales of . 
products for reprocessing . 


26 weeks to 26 weeks to 52 weeks to 
2&th Feb. 1st March , 30th Aug 4- 
1976 1975 . 1975 

£ £ - £ * 

8,481 ,000 


1,028.000 


7.704.000 '14.323,000.- 

1.145.000 ‘ '17651,000 " 


External Turnover 


7,455,000 6,559,000 . -12,472.600 


Profit before Taxation 
Estimated Taxation 


385.000 

200.000 


313.000 

163.000 


692^300. 

366,000 


RADIO 1 

(S) Stereophonic broadcast 
640 a.m. AS Radio 2. 740 Noel 

Edswods 1.00 Tuny Black- born. 1240 
J ah opio -Walker tncludinp U3D p.m. News- 
beat. . 242 David Hamilton tSi raise on 
VHF i. A30 RnsFo'c Round Table. 545 
Ncwsbeal. 642 John Dona i.S» .(Joins 
Radio 2i. 11 40 Juhn Peel (Si (also on 
YHPj. 12.00-1245 a.m. As Radio 2. 


RADIO 2 130m and VHF 


SOLUTION TO PUZZLE 
NO. 3,080 


. P! S Vi d RJ , 

ncisansa ranBfiaraE 
13 G S3 0 B 0 0 
gaasnsassa nB0E 
g q e n a 

JSSSaiB nSSBECEG 
, e sea n 
HHsgssan fsaacs 
mm sac 
s Eas agaaasHana 
a c a s u a s 
nssnggfi Ea^anns 

0 5 B 13 E 3 


6.M a-m. Nctvr Summary, 642 C**lin 
Berry iS’i kucIudiuK 635 Pause for 
ThnuBltt. 742 Slmun Bales iSi ladudlm; 
L27 RaauK Bulletin. 845 Pause fur 
Thnuaht. 1.02-1130 Pete Murray's Oped 
Ifniucr iS'i includliiK 1030 Wnaaonefs' 
Walk. 1130 Jimmy Ynunc i Si. 130 n.m. 
Sports Bc>k. 135 Good Listening (VHF3. 
242 David Homilinu 'SI as Radio 1. but 
including nn 1300m. only (aba 202m. 
Scotland' 245 and 345 Sports Desk. 430 
Waggoners' Walk. 445 Sports Desk. 
43i John Dunn (Si including 5.G Sports 
Desk. 645 Spans Desk. 742 Funny You 
Should Ask. 7J0 Sports Desk. 733 Play 
ft Again (51. R42 Ronnie Aldrich cun- 
ducts toe BBC Radio Orchestra <S). 442 
Friday Night is Music Ntaht ($J. 10-02 
Sports Desk. 1846 Bom Dance in the 
Radio 2 Ballroom iSi. 1142 Lon J&ck- 
Kin with The Late Shew tl.500ra. only, 
also SBb. sen hand, VHF loins Radio H. 
2240-124S bjtu. Nem. . . 


RADIO 3 464m, Store® & VHF 

X Medium Wave only. 

7.00 a-nt. Nuhil 745 Overturn <S>. 
140 News. 845 MnrnjPB Con^rt I Si. 440 
Noun;. 045 Iftis Week’s Composer: 
Handel (Si. 7-53 RRC Northern Ireland 
Orchestra i S i.- 10-55 Tippetrs Siring 

Quaneis <Su 1035 Variations on a 


Jewish Theme iSi. 1135 Music Fot 
violin (S>. 12.1S n.m. Mid-day Concert: 
Pan 1 (Si. 140 News. 145 Piajbin (Si. 
130 Mid-day Cooccrt: Part 1 5 (Si. 2.05 
Uourt and Chopin <Si. 3J0 Concert 
Club: Pan 1 iSi. 445 interval Reading. 
430 Concert Club: Part t 5-10 The 
Music or Franz Reuenateih (1811-1988) 
tSi. IS45 Homeward Bound, t 645 News. 
3640 Homeward Bound (continued 1. 16- 30 
Ltiellnes: Leteura ud . Recreation. TJ0 
Barit; , St. John Pagsion Pari 1 <S>. 
105 Books and Authors. 135 “St. John 
Paw,' on Part 2 «S). »3* A Plea For 
Human Natural History. 3135 Arthur 
GzoUns «Si. H 25 Nows. 

Radio 3 VHP only— 6.00-740 «.m. and 
5,45-738 pjn. Open Unlwrairy. 

RADIO 4 j 

434m. 330m, 285m and VRF 
6-20 xju. News. 632 Famine Today. 
6.TO Prayer For The Day. 645 Today. 
7.00 News and more or TOdiy. Including 
735 VHF Region al News. 7J» Thought for 
the Day. 148 News and more of Today. 
Including US VRF Regional News. 145 
Yesterday la Parliament 548 News. 
445 Voice of the People. 71040 Nows. 
2U.Q5 Checkpoint. U30 Dally Service. 
0145 Morning Story. 0241 News. 
01-15 Scandal. 0140 Juat The Job. 
1240 News. 1242 p.m. You and Yours. 
1127 Twenty Questions. U23S Weather, 
programme news VHF (except London 
and SB] Regional News. 140 The World 
AL One. 130 Tbe Archers. 145 Woman’s 
Hour li from 2. Ml Indudlnn 3.00-2.02 
News. 2245 Listen With Mother. 240 
News. 346 Afternoon Theatre. *48 
New*. 4-Q5 Any Answers’ 4-W Story 
Time. 5.00 Pm reDOn^. JS-SO Financial 
Report VHF Regional . News. 545 Weather; 


programme news. 640 News. 6.15 Brain 
Of Britain 1976. (45 The Archers. 740 
New*. 745 The World in Focus. 730 
Pick Of The Week. 130 Any Ooesaons? 
9JJ5 Leilcr From America. 930 Kalrldo- 
SCOPC- 049 Wcithcr. 10.08 Tlie World 
Tonight. 1045 A Book At Bedtime. U40 
The Financial World Tonight, lias Today 
In Parliament. 1L2S Wovk Ending . . . 
1L« News. 

Far Schools (VHF only >-10-00 Sub .- 1240 
sad 240-140 pJb. 

BBC Radio London 

2(H>m and 943 VHF 
64S a.m. As Radio 2. 630 David 

Simmons with Rush Hour. 940 Susie 
Barnes with London Live. 1143 Is Town, 
lias- pjn. Call In. inducting 1245 London 
News Desk. 243 Paul Owens with 206 
Showcase. 345 The London Gardener. 
4 43 Lobby. 432 Tony Flab with Home 
Run. Including 540 and 640 London 
News Desk. LU Carry on Councillor. 
638 Ssortsfldd. 748 In Town. 840 Good 
Fishing. 838 Black Londoners. 1843 
Single File. 0400245 am- AS Radio 3. 

London Broadcasting 

261m and 97.3 VHF 
540 a.m. Morning Music. 640 - am" 
—breakfast-time show. 1040 Brian Hayes. 
140 pmi. Newswatch. 548 Newsbraak, 
730 Arens. 940 David Basse it, 3,40- 
538 . a.m. Nifihtu-atch, 

Capital Radio 

, 194m and 95.8 VHF 
640 a-m. Crab am Hone: The Breakfast 
Show: 940 Michael ASPOL 1240 Cash On 
Delivery. 3.80 pju. Baser Scon. 7-0p 
London Today. 730 Open Line. 940 Nicky 
Horne. Your Mother Wtouldu’f Like fr. 
1140 Tbe Late Show. 2.0a a.m. Ntshi 
FlighL 


Profit after Taxation 


185,000 150,000 326,000 


s.TSSiis.’a.rss mastr: 


ft U recttled that , the «6Hi 
sritinfl'-from s pro* loos dr^w 
vet Men-.PtneaCed. tor rtirnl 


Net ProfR Attributable to 
the Group 


185VQ0 150,000 , -326,000 


The figures for the 26 weeks to the 28 th February, 1976 (and for 
the compaK.able period of the previous year) "are unaudited and. 
although not material, Include ihe results of Oliver « Snowdon : 
Limited since their share capital was acquired oh the 8th December, - 
1975. 

As I indicated at the Annual General Meeting in January, good 
progress was made in the first quarter of the current financial year 
and this continued during the remainder of thefirat half of the year. 
At £385,000 the profit before tax is Substantially higher than that - 1 
achieved in the comparable period of the last financial year.-! 
However, with narrower flour margins, and the difficult trading con-, j 
dltlqns that the bakery industry now faces,- together wtth the - 
seasonal decline in our animal feeding stuffs trade, profit for the 
latter half of the-finencial year will fall shod of this figure. . . 

* On the assumption that the presen t control of dividends wifi be - 
maintained under the Counter Inflation- Legislation, 4he ; . Directors. - 
- have declared an Interim Dividend on the Ordinary Share Capital of 
the Company for the 52 weeks ending 28tii August, 1976 of 0.80p *.j 
per share (Interim. Dividend 1975. 0.73p per share). The - dividend ^ 
declared will absorb £40,000 of the profit and will be pafd on ...the- 
1st July, 1976 to those registered as Shareholders on the 19th ; 
June, 1976. ‘ • . ' 

Carlisle, 28th May, 1976. * fan C. Can ( Chairman ) 
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by B. A. .YOUNG 



. SUteK ££f iffff » T * — 

IESSS -S'spfHF 
■S 

ssSjsS j&I 3^ sv^ffisssrts* 


^MS^bflSt^arSS 0 ? 1 - Se ^° na act ,that do a lot to 
«d “dLdX c “ a munter-the tedium of much of 
. • H e ' the- first. -But tedium ■ comes 

night 3m the life of a second- a S a »* at the finish, Id one of the 
.rock group is a good situ a- s, e aw e5L> most incotfclusrve ends 
from which to collect such tlnje '' ttiat seems. to be trv- 
i$,- and though Mr. Hare “ST™“iy-to draw a general 
s 'way too readily to the P“Uosophic conclusion from 
ptation to make Footlights fv®* 1 * 8 . that,. sub specie aeterni- 
er than ADC Jokes. - he cer- *? <ts » can botfly be rated higher 
ty -reveals a notable talent “2?' tr,vlaL ./• - 
ufor characterisation -and for There is much deafening pop 

ah patterns. If there is mu 5 e L composed (in -satirical 
background than plot -in PMflche, I trust) by Nick BicaL 
-play, this is a weakness easy 7 'hardly heard a word of the 
tHSrf.e when the background hut the band!s ■ playing, 

j-itaeply and amusingly dis- as«.™elr acting as well, is highly 
wL . stimulating. They ire. Charlie 

mCm Xfjrrpn u. - G *? ma » Mick Ford, Andrew Dick- 

pto Mirren plays Maggie, a son and Hugh Fraser, ihe last- 
t m0re nazned overloaded with slapstick 
^ In I ,° fle routines arising .irom. his hraroin 
A addiction. A word t6o for Karl 

13118 ^he gamut of disaster: Howman as the" roadie and 
is sackedhy her cold-blooded Antony Sber as' the' pop-s truck 
lager (good performance by student. — — ■ ■■■■ 

n, k*? ken to r busted - The author directs. He -must 
pw^aon of drjigs, and— -as raisp.the level of the final pro- 
'S^H^SS^S 18 dlfficnlt y ieotions, which are Invisible 
to marquees and f Mm large' areas of tfie stalls, 
ste.uff a long-standing affair Not that they matter much- -if 
K 'J** r o ong-wrtter Arthur, they and the final song; -“‘Last 
SiHiTeB shows us in- her orders on the Titanic” were cut 
■dr-PwyiBS' now little such the play -would end much’ better 


iho Poly 


Knoll 


by MICHAEL COVENEY 

liana .‘Chandler's .-lunchtime ov6r. the J proceedings^ both- Mi- 
re bold attempt at un- Chandler’s sdipt arid': Brian 
dng;the poqtry of fast motor- Crpucher's wdl-cast production 
to as .passports to oblivion or giv6 ^eirtrve articulation' -to a 
iraiftra in an urban society, sense . of tentative Character 
ether, or not the location in- relationships and teenage un- 
ified -in' the title really exists rest. The boys art theatrical 
pnot know, but we are at the relations ot figures- in Edward 
of a \ barren paradise in Bond, even if they do hQtposse&s 
•opshire' where a small band a matching menace or .despera- 
- lads gathers on summer tion. And they look superb in 
fcta 'ui preference .to- the their, battered leather and tray.- 
me and emptiness of the ing denim. Eric, especially, is 
ininated town below. No a <dumb acolyte at this spurious 
Is.. no noise, -no traffic. In- altar .of ideological convention, 
ad, quiet brooding m edits- a. point comically , emphasised 
v . And. to fill in the time, when Mr. Smith ‘appears sadly to 
Hess cigarettes and small-scale report that hfe can no -longer 
od rituals while waiting for attend as. his family .'hive - to 
world .to change. leave the area to follow dad’s 

i ■ new boy, Mike (Stephen iob.' ' • .’ 

ccher, smears his blood with .The group suffers ; -another 
.t.of three others led by Paul casualty before disbanding ' for 
iremy Blake), whose brother the. final time. The boqy- Is 
fe.to his death a few months ceremoniously laid * .»:• out, 
jtk- Erie. (Roderick Smith) decdrated with stones from^- the 
k to upset the mood of knoll ' and left to bear witness 
'cdttnivance by bringing to a spirit of recklessness. Ilf is 
(Lesley ManviJle) from the a weakness, really* that.tbi-prt- 
m. They are unimpressed by sentation of the image Is no 
tt’s reservations as to the more forceful. than the stuhborn- 
Ue of the retreat and Paul ness and confusion it represents, 
icks her around to prove Jt But, the more rarefied moments 

lit hough an air of still excepted; this is a good* piece of 
fetery hangs a little heavily work, innocent and absorbing.. 

- , ’ 

istival Hall 

"opland & Gershwin 

by MAX LOPPERI 

• t • • . 

be first half of Tuesday's oiue . underVitaKsdd and over- 
al Philharmonic Orchestra expressive more an earnest 
iert was devoted to that lecturt-with-slides than a post- 

— a* S3S8 

- fohow'boS g^J 238 always ^ harf ?0 

The Gershwin concerto— “in 
^hwtos Mano Concerto in P. godata fonn, but—,” as. the com- 
^c Tslittl e tourist s we-new himself pu t , it— was more 

ti,sn uSuaH y dis appointing, not 
^ braslr and hnghtly 80: raQ ch. because of its, familiar 
wed as a picture postcard, ratribliD& but because 

.ways (for these f®”- at recent exposure to the melodic 

JjLfW Sr S o« a ?M? wealth of Porpp orui Bess made 

imion; but it made on this itfi . fading 0 r tune -waiting 
slon an unexpectedly ®woa^ a round - the - corner- that - never 
rt-—prtmanly. it appeared, quite - comes --out -more ■ than, 
-use, of the young Araencan nsuitiy indecisive.. .The problem 
. luctor, Leonard SJatkin. may agairt have been the perfor- 
r. Blatkin’s precise, sharp- mance, for the pianist, the 
»d command over the orches- admirable 1 and distinguished 
,;was. noticeable from the John Browning was too cool with 
t, encouraging firm and force- the music, loo Ivy Le ague m 
playing. Noticeable- also a -grooming-- when - a waTpaWi 
*y underlining of normally earthier style was wanted.* It 
icy. syncopations, and a soupy was. all very deft. easy, ultimately 
sneering of melodies nor- a little calculating. TH6 concert 
y humorous and endearingly closed with tfie Shostakovich 
y. The result was at Fifth Symphony. . 

stlval Hall 


Cinema 




moves 



I Milan 

La Scala 
battles on 

by WILLIAM WEAVER 

The battle of La Scala rages It was an immense success (all 
on. Paolo Grassi, the general performances sold out). The 
manager, lately spent hours in a opening pages were unusually 
meeting with the raaror of Milan fast, almost hectic; hut once the 
and the city council, defending cumin rose, the bantering, sated 
his administration and repeating play between Oct avian and Mane 
his decision to leave the theatre Tberesc was_ airily delicate, en- 
unless he receives a firm pro- chanting. Similarly the most 
raise from the Government in tender scenes — the presentation 
Rome, an assurance that La of the rose and the final love 
Scala will be protected by a duet — were magically drawn. 
| special law. placing it in a ""ilb never a moment's cojcc’S 
different categorv from Italy's or excess sentimentally ns- It 
other opera houses. La Scala "as a very honest performance-. 

and -all the mure moving for 
that. Only oc«:i<ion:illy Kleiber 
allowed the orchestra to play too 
loud — perhaps because of his 
unfiimihanty with the theatre’s 
tncky acoustn-s — and so the 
singers had to force their voice-: 
thus the Marschaliin's " In Gottes 
Namen ” was almost a shout 


is already in a different category. 

Like Fitzgerald's rich people, it 
has more money. Certainly, 
however, that money is — within 
the limits of possibility — well 
spent. 

The limi.i5 include the regula- 
tions imposed by the various 
unions. And, in an amusing . , , 

article in L' espresso: the acute father than a cri du coeur. 
critic Fedele d'Amiro described The MarscbaJlin was Evelyn 
some of them. A conductor, for Lear, by now internationally 
example, cannot ask an indi- known in the part. Her Milan 
vidua J member of the orchestra intrrpreiauon vjs subdued, 
to play a passage over again: straightforward, and affcctms. 
the whole section, or at least a The shifts of humour were 
j desk-mate, must play as well (so subtle, contained within a close 
hello Jifluro is saved). Orches- range. Brigitte Fasshaender's 
tra and chorus get extra pay for Octavian is familiar tu London 
playing outdoors, but extra pay audiences: La Scala's puhlu- at»o 
is given also to ushers, box-office admired Ibis easy, well-sung, mi- 
st aff. etc. The chorus gets a passioned interpretation iihutui) 
special “indemnity" for cough- the producer. Otto SchenU. 
drops. And so on. The need for allowed the horseplay m Act 1 
re(nnn in Italy's opera houses to go a bit too fan. Lucia Pupp 
{ is obvious and profound, but it "‘as u sweet, pearly-voiced 
| comprehends also a change uf Sophie. 

T . ' ; } h p art. Hans Sotin. a noble Sara-stro in 

_ Richard, and proceeds through istic gag. in which two knights (rrassi was accused hy one Florence last year, was ,m admir- 

Cnrzon fall in his fbar of the Inquisition, sitptiar haranguing exchanges clumsily manhandle a large rock 1 city father of spending too much able Ochs: gros* hut nut 

* — .. only toi money on the new production of grotesque, a fine figure uf .i man, 

‘ Macbeth. The general manager really, a very rough diamuitd. In 


Sean Coqnery and Audrey Hepburn m “Robin and Marian' 


will prove to he Galileo's down- 


Galileo (A) ... .... - 

Bohin and Marian iA\ but which initially makes him ap- wffich alternately insist on the on to a siejse catapault. on 

nODin ana MTOian <a> vigorous in his pursuit of know- -corrapnori of the .times and the have the missile then fall about 

Leicester square ineatre JwJ ^ sa tisfving .liis general, baseness of man, and on twenty feet short or its target. 

Gator (AA) Dominion other appetites Youthful and. the larger than life qualities of But it remains the one extended 

Escape frtm the Dark. (U>- ' ebullient, Topbl is in his element the .one or two individuals who bit of business in the whole film. 

Odeon, Sl Martin's Lane in the first part of the ptaft herl on IbS " * 

overcoming koy doubts about his he e n “ e 


Sky Riders (A) 


Rialto 


Sheriff Bits of business, on the other 


u»t* (UIJ UUUWIP uid ' nirnl J iT iHftntliT Vnlliiti/Vll 

U* IM SCiirSSSS a5f"&« S*-^*^**** 


Casino SSSJ i-S tbit ‘Robert Shaw should come director - star Burt Reynolds 

- - Casino emphfyPopeTIrban VTCU later lrom his impq^ibie old determinedly tnes on a succes- 

: comment on Galileo: Even his Mafl of Sea ro | e in Jaurs t0 5 ioa of character roles — from 

' Lasting . some -two-and-a-ahalf piinking is s en sua l . One scene ■equally impossible philoso- macho hero to shambling clown 
hours, the British Film Theatre's particular, illustrating the |>herirQgue (“ i know him." he to moralistic crusader to roman- 
presentation of Bertolt Brecht's eautiou* middle 


irecht's cautious middle years when f e n,arks of Rabin at one point, tic lead. Although none of these 
of the Galileo refrained from the kind “ He’s a little bit in love with impersonations is particularly 
aithful ° f research likely to .provoke a death! He flirts: He teases. I inventive or amusing in itself. 


Galileo is probably one 

most complete and faithful 01 researen nxeiy to .proinoKe- a death! — 

transpositions. : in its recent nervous Vatican, triumphantly ^ajL") 

plays-on-film series. # Eschewing demonstrates, now a mundane 

tho kind of “ Interpretative " exercise in logic becomes anunr 

manelinp and iuesline which passioned exploration in science. • -•* —■ — — 

have marred some bf th S e season Unfortunately, in the twilight Director Richard Lester looks potboiler about widened, over- ! W ^orj , 

i' Luther. The Maids}, it probably period following Galileo’^ recant- almost as odt "of ^place.^ Having emoting children which is. .quite ; Meanwmie 

does ‘ rT ’- — -n- — - J i 

that 


the ensemble has a certain dotty 
appeal. Compensations are few 
and far between in Escape from 
the Dark, a standard Disney 


reaffirmed his concept of La the end, when" the tvu^nq 
Scala as a model to the nation reached ns heiuht. he assumed a 
and an important cultural ex- Kalstaff suture: one Felt sorry 
port. “That Macbeth.” he said, for him. 

“ will open our season in For the smaller roles La ScaU 
■Washington, if there is one.” used its own compriinari. who 
And, to be sure, the Strehler- handled the German text gracc- 
Abbado Macbeth is a production fully. The orchestra— after 16 
whose cost will no doubt be years — seemed equally at home 
amortised over a "number of udth the score, and Kleiber drew 
vears: is was made to last (and silken sounds from them. Jurgen 
t« be exported). But Abbado Roses sets are traditional, 
meanwhile has also announced Sumptuous. three-dimensional, 
his resignation. And with They will last for a long time. 
Abbado and Grassi gone, it is and after this triumphant return 


unlikely that Strehler will re- 
turn to La Scala. even to refur- 
bish his productions in the 


the opera house 


ler Ihe Matas/, it probably . luuawwg uauievo twain? auumi uui Ut n -J-L • r nn tin nac ilt MS enn In Smla 

mtkto vindicate a venture ation, Topol never really con- played more knockabout games nicely shot and in. . »!( RMera. j coni tint f D l r , " s «« 0 J; a] >® “JJ*! 

seems so - unhappily vinces as the old man bitterly, with. similar romantic myths in a thick-ear thnller about Nean- 1 not o "^ Sos S 

relisefi and actually P Sri reproachful of- his own weak- bia . Afusfcere^^_ films. and dertha terronsts being “J. 


vidTO? 1 reSrd & not onlv^aS nesT * achieved in" The Four Musketeers their jet set hostages which is 

V&t aiS 1 .™ 1 . But the scene which prehahly SS^ - ^4^“25S S’ £^£3***?% 

sm£l personal-slice of film his- works least well in this version- J^'afiSism that Robin and the ’ rear °of the .Hondo ^ane 
. is the marketplace ballet, which cn vatnlv trie^ For he cenre with some smucly 

c “!f across ^ pIay has clearly been defeated .by exploitative clips of man and 

tor. Joseph LtiSey, has nursed, end to reflect the impact Goldman's grandiloquent crea- animals being nasty to each 

paW* 08 ideas might l\ave had ti 0QS sn d the heart has cone other, strung together with a 
fiHS* \ 'JfiStiZ m - ? e ^ ets: * nd J h0 ^ ^ out of his direction. He begins sneeringly' hypocritical com- 
Brecnt and «Cbarles. Laughton m might have' ushered in the quite promisingly, with a nicely mentary credited to one Alberto 
Hollywood m 1S47). this film Brechtian concept of a "New developed, and fairly character- Moravia.” 

Galileo is- a_ testament to ideas Age." Here the scene inevitably 


Italian operas, of course, for ils 
Milanese audience. And now 


of the opera, they should sec con- 
siderable use. 

British success at 
Monaco Music Festival 

Christopher Brown uf Tun- 
bridge Wells, aged 33. now 
resident in Bluntisham. Cam- 


there is a new mounting of Der bridgeshire, won the award of 
Rosenkaxxilier, an opera' absent ” 
from La Scala since 1961, when 
it was conducted by Herbert von 
Karajan with Elisabeth Schwarz- 
kopf as the Marschallin. 

This time, again, interest 
centred on the conductor: Carlos 


Kleiber, making bis debut here. France. 


Frs-0,000 (about C1.400 » for 
composition at the Monaco 
Music Festival this month. 

His piece was called Soliloquif. 
for voice and orchestra. The 
second and third prizes went to 
composers from Vietnam and 


about .dramatic form and argu 
meat which have influenced bis 
intervening -film work, and to his 
complementary, belief that 
“Brecht is very close to film." 
However, tbf two are never a 
perfect match: Brecht's highly 
theatrical devices for cutting 
across audience expectations 


runs into the. conventions of the 
at its 
stagier 


worst lflcg. one of the 
segments from Oliuer. 1 

Losey's Galileo. however, 
realises at least two of Brecht's 
more theatrical challenges to 
splendid effect. The first is the 

SSJ' SS& 


sionally seem -in danger of being 


absorbed Into a more general TiYhn l wn™thWnr 

contest. ° f “* al “ clui« « ^TowTctt i. 

in me wait the changee that SS'SJfS'JSJ 1 , „“u,. he „]SA n ; 
have been Tpaade to the original J!*' * L5° e 
text actually strengthen its in- 11®.“.^. _ Most spectaini- 


m 

teUectual debate. Lpsey has sig- 
nificantly deleted two scenes, 
both of which feature Galileo's 

SSwSSS. 


larly yet starkly, staged is the 
domestic scene taking place dur- 
ing Galileo's examination hy the 
Inquisition. While bis assistants 


mer himself. One result of their 
loss is to concentrate the drama 


Montreal Symphony Orchestra 


declaim over a game of chess 
that Galileo will never recant 
__ ... and that Science and Reason 
even more -tightly on. the Prt’.jnust inevitably triumph, to .the 

in otl,er his daughter fervently 
S! Prays, that her father will re- 
man h? Sip nounce h,s science and save his 

closely watched by the ^ With fowerin g shadows 

be,Dg cast wI a brightly-lit cydo- 
w rama background, the comestthg 

voices ftDally screw ^ iotellec- 
of Copernicus. , rather than with tua! aranmenttf of the play to hn 
th? play s coda in which Andrea }DteQW emotional pitch. Its 
escapes across the border with a bitter irony „ OTramed up at 

«a!^hf./ eC vi?aT °ifipr a ilf °fn tit end when' the defeated Galiteo 
searches. Vita!, ■ After a 11, to th c returns f0 be denounced by 

«7M e o d ni l ^ Andrea— r“ Unhappy is the land 
mwy revisions- of the play was ^ has no he roro"-to whieff 
bis vjew that Galileo’s betrayal tjjg astronomer replies. “*Un- 
of -hunseif science and society ppy ^ ^ ^nd that needs, a 
far outweighed -the pragmatic hero" 
advantages of his backing down 
and thus being. able to continue + 

to work clandestinely. _ ‘ 

Early scenes properly en- The Merrie England of Robin 
phasise’ thb 'phyacality which and - Marian is a land once again 
- - in need of heroes. The trouble 

is that the heroes have grown 

■ old and, as James Goldman's 

rhetorically disillusioned ' script 
will have it, they were never too 
heroic in "the first place. Robin 
Hood and Little John bave spent 
twenty years in the Holy Licnd, 
loyally contributing to. the 
systematic murder and pillage of 
Richard the Lionheart's Hely 


the Passa- 


i mknv- wavs this Festival may not have realised that in tiris say, in the case of 

i appearance of the Montreal hall. violins need G strings <*8^,. Flaa 11 ? “wearying of* it 
(Phony Orchestra under their each not to sound skinny. more. One caift often say that aJ ^ .they return on Richard’s 

ical direSorJaafael Friih- The roundest playing c*nae. in about official yismug cardstiuti- ^ England, to find their 

"t de Bursos was a model of the ' pastoral movement of tfie firily dangled fby dur orchestras, Sh J d - p ore ^ h0TBe ^er- 

-t this^d of cititural flag- Fantastic Symphony. vUcbMt S'*****™ £3$*-* grown with SSds. thefr band 
glag Should be. There was even trusted Bexhaz.^speaal^s the^ beginning of an official con- di6persed> Maid Marian .cm- 
a*ge audience, a Canadian always 1 bring off. ^ re wa^ cert. - • ^ sconsed in a nearby convent, and 

k as visiting card, two some sonorous chordmg at the RONALD CRICHTON — - 

nent Canadian soloists we endof T he March, 
r about but don’t often first movement and the-Ball both 
rally hear and. as a touch missed precise 
sh will have been appreciated quality which is requires 
a concert-going public tired sotofsw 

tipping into purse or pocket, Maureen F^^er^hoseimpos 

programme books (unusually wfi voiced* ddotflow*S| _ __ . D j- . = m wmc wmr uuunay s^dudl 

:*desigued and printed, with as -one -hoped iq the stiffly Written scenes of love 

ninlmum of advertisement) totenheder, ® JjfjjSS 1 hS wltn" in afternoon, the film really 

e giveaway free. noble grandeur D0 i.^ oo ^ »gg& Xiongs only to Goldman... In 

would he fine to be able to ipB up for awkward changes, of uiwell since Abe suffered a stroke f acCi ^ almost amounts to the 

that the concert m a concert Wfftte^jmd. wS- y J instalment in his very own 

‘ The CDBcerw .v» Her earlv remitation was made Forsute Sana, as if nicks -up 

.with 

. psychopathic 

Comique. She was 


Maggie Teyte 
die's 


the country still t>'rannised by 
an iron-willed Sheriff of Netting 
ham and' a foppishly capricious 
King John. 

Although Sean Connery and 
Audrey Hepburn (as Robin and 
Marian v manage quite affeclingly 
to make some headway against 



M&’^atter Siat thh^sitors which had ^ the- Opera 

, n Montreal’ aren t yet iff the also pateagte- which ju^ Debussy’s personal choice, at the 

, » wrani. H To necosary age of IR'fotChe part erf Meli- L>eoige Lfevine 

from overseas ing- position- looked. iwmuy agafle in the first production of The 1976 George 
imous virtuoso comfortable,; . • FetiJas et -Melixmde. She had Auard niwarntMi 




international 
orchestras 
are not famous 


George Devine Award 

The 1976 George Devine 
Award, presented on Tuesday at 


■' ds Is just" as valuable and rae umadian wo^ jae , estahlished aa international repu- th Royai Court by Jocelyn 
restineUfor one thing, they Lond.om was. a-; Fanfare ,anu tatilKn „„ „„ m%nattv «rit>,iT, ^ ' - 1Jil - 

•mnre likely ‘to ’be typlcdl. P.assacaglia by.yi 


VloliSSchera M a ? opera singer .within Herbert; 

« ..-r-r - sr-r^-i .-.B.S-ahn was a fw and sang also ifl McGrath 

as solid merits Montreal composer^ wno was — ....... — uu u '' 


•more . . 

She’' was also an 

ouv*uw &«**** i,i !5fo-iini»i a iMrt'frdm accomplished, singer of French 

sr strings- a winff section 'sPngs, and leaves many 


The total this music) 


goes to Michael 
Mr. McGrath lives In 
Newcastle. He has been writing 
- for three years, after service. in 
nne the RAF and work in construe- 
Amy 'and fhe 
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is as good as your insurance cover here? 



You may assume that it is. 

And you may be wrong. 

In our experience, many multi-national 
firms are under-insured in one part of the world 
or another. 

But how can you control centrally, 
insurance foryour local branches around 
the world? 

Easily. By organisingyour international 
i nsurance through CU. 

Our local branches will handle the day-to- 
day running of your insurances. (We are in more 
than 1 00 countries Worldwide.) 

But the broader aspects of your insurances 
can be dealt with by our International Risks experts based here 
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We'll helpyou by analysingyour present cover. 

• We’il propose covers tQ.meetyour local and world-wide 
corporate needs. 

We'll be on call to discuss with you insurance trends, or 
analyse particufarclaims areas. 

We’ll help you with services and data on better risk control. 
By keeping everything under control from over here, you 
can have peace of mind aboutyour insurances overthere. 

QA\ us,or askyourbrokertosetupameeting. 


Make Sure.^ Internationally. 



! Commercial Union Assurance Co. Ltd., international Risks Division 

• P.O.Box 420 l St Helens, 1, Undershaft, LONDON EC3P3DQ.Tel:O1-2837S00.R^lstered in England’No.21487 
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This private placement fumnv been arranged w itk institutional investors in the Netherlands, 
tins announcement appears as a mount ot record only L 


The Regional Development 
Fund of Finland Ltd. 

Dfls 30,000,000 ' 


uncondmotiaKy end irrevocably guaranteed by 

The Republic of Finland 
due 1982/1986 
arranged by 

RABOMERICA INTERNATIONAL BANK N.V. 
in conjunction with 
■ HAMBROS BANK LIMITED 


Amsterdam, 1976 
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Arab funds 
back Egypt 
fertilisers 


By Michael Tirtgsy 

CAIRO, May 27. 

THREE Arab funds have agreed 
to .provide S26m- for z. second 
fertiliser plant at Talkha. 
sources in the Ministry of 
Economy stated to-day. The 
Arab Fund for Economic and 
Social Development and. the 
Kuwait Fund for Arab Economic 
Devlopmeat will each lend gOm. 
and the Abu Dhabi Fond for 
Arab Economic Development 
will lend S6m. The loans will be 
repaid over 15 years after: five 
years grace at an interest rate of 
3J-4 per cent. 

The Ministry of Economy said 
that the second fertiliser plant at 
Taikha. which will produce 
urea, is scheduled for completion 
in 1978. The value of produc- 
tion would be 570m. a year. 

The project is critical sitfee 
Egypt is an importer of fertiliser 
which it can ill afford. The 
existing plant at Taikha, which 
produces ammonium nitrate 
fertiliser produced 42.000 tons of 
its highest concentrate product 
last year but a higher output is 
desperately needed. 

The cost of subsidising ferti- 
liser imports for re-sale to the 
farmers exceeds £E80m. though 
the Government is trying to cut 
this down. 


British aerospace 


to reach £900m. 


BY LORNE BARLING 
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THE British aerospace industry 
is expected to attain exports in 
excess of £900m_ this year fal- 
lowing, a record figure of £230 m. 
in the first quarter, according to 
the Society of British Aerospace 
Companies: 

The first -quarter's figure is 
£50m. higher than for the same 
period last year, with exports of 
guided weapons more than 
doubled at film, A major 
element in this total is the 
delivery of British Aircraft Cor- 
poration Rapier guided missiles 
to Middle Eastern countries. 

BAC now has export contracts 
worth more than £400m. for this 
low-level anti-aircraft missile, 
believed to be the only one of 
its type operational in the .West 

First quarter exports 'were 
boosted considerably by record 
deliveries during March amount- 
ing to £82.4m. The month, was 
also a record for shipments of 
aero engines and parts worth' 
£40m H airborne radio, radar and 
navaids worth £L5m. and aero- 
nautical instruments worth 

1m. 


’ Despite tho element of infla- 
tion bnili into the figures, the 
industry believes that exports 
are also Increasing substantially 
on Volume. It is pointed out that 
many contracts are at fixed 
prices and art signed a year ^r 
■more before delivery, decreasing 
the inflationary distortion. 

However, concern is' mounting 
within aerospace Companies at 
the high proportion of.. exports 
which are accounted for by air- 
frame and. engine replacements 
and parts when compared to 
complete new products. 

In March, for. example, exports 
of aircraft parts were valued at 
£28m. compared to complete new 
aircraft valued at £7.5m. New 
engines worth £14m. were ex- 
ported, while other than new “ 
engines' were valued at £9m- and 
parts at £L7ra. 

' The industry believes this 
situation will worsen towards the 
1980s, reflecting the lack of. 
viable civil aircraft programmes. 
M There will be a large gap . in 
our shop window -unless some^ 
thing is done," the SBAC said. ' 


• A derision on replacenw ; ' 
trainer, aircraft for .the Finm 
Air Force is expected 4 b the li - 
summer or. autumn.. The fi . 
competitors include two -Brttr 
aircraft; the. Hawker-SiddeJ 
Hawk and the British .Aircn 
Corporation's Strikemaster.. a 
the contract is expected W 
worth around £60m, 

BAC, claimed yesterday tt 
the Strikemaster, because- of 
uncomplicated- . nature, col 
have a - greater proportion 
production in Finland than 
competitors. BAC, like Hawk 
Siddeley, have offered a- nomt 

of offset opportunities. - 

* Xlktftirl reports from 7 
Avhi; The first Westwind U 
executive jet. an' niiprov 
•version of that earlier made 
-Israel aircraft industries. !« 
to-day for the U.S. after t 
plane had been licensed' by bo 
'the. UJ5. and the Canadian ci< 
aeronautics administrations. T 
company intends to produce ‘ 

24 Westwinds this year, of whi 
ten have already been sold* ■ 
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EEC shipbuilding policy call 


BY ROBIN RffYES 


BRUSSELS, May 27. 


THE Brussels Commission has The Commission poists out 
proposed that the European that SO per -cenL' of the Corn- 
Community should discriminate muD it>'’s trade with the rest of 

tbe world is by sea transport and 
industry if OECD efforts, aimed u, at it accounts for some 37 per 
at promoting an orderly contrac- cent _ of wor , a ^antime trade, 
tion in world shipbuilding cape- On the other hand only 22 per 
dt y, e nd in failure. cent of tins trade is carried in 

Demis of these proposals merchant fleets, 
coincided yesterday with indica- . , 

tions that the Japanese Govern- -: It estimates that surplus ship- 
ment will shortly be warned that building capacity, worldwide, 
yard closures will be inevitable wll amount to about 25 per cent, 
because, of world shipbuilding^ I9S0 ; P 
over-capacity. This conclusion by per-cent, for tanker; construction 
Japan’s advisory panel on ship- £aclllUe5 - 
building i$ likely to encourage ' At the same time, the Corn- 


moves within the EEC to step up mission hints that the brant of 


pressure on Japan to bring H& the required cutback to restore 
capacity more in line with worif^. equilibrium to the * industry 
demand and thereby leave ought to be borne by- Japan. It 
European shipbuilding with some -stresses that whereas Japanese 
prospect of. retaining -its JradK shipbuilding - capacity - soared 
tional market share. . from l.Tfan. gross tons t6 lTbn. 

In a message to the EEC tons between 1960 and 1975, EEC 
Council of Ministers, the Com- capacity rose from 4bn. tons to 
mission calls on member states only 7.Sbn. tons over the same 
to establish a common position period. As a result, the ' EEC’s 
both on the reduction in wofid share of world shipbuilding 


about 70 per cent* of capacir 
and this has been done witbo 
closures or dismissals of full-tin 
employees. . Preseal, employ me 
in', the industry is variously p 
at 20.000 to 50,000 below the pc: 
360.000 of end-1974, but the i 
Auction is due to a cnmbiuanT 
of bankruptcy of sub-con tracloi 
lack of recruitment and trausfe 
of workers to the other activ 
of the. diversified major 
yards* v 
SQch~ avoiding measures wi 
cease - to be adequate whe 
activity drops to around 50 pi 
cent oF capacity, which is Jike 
to be the position in 197S. accor 
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%rch c 
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ins tq .shipbuilders. That lev 
brbusii 


shipbuilding capacity require^to capacity fell from 51 per cenL 
mdnn> AniiiiihHnm ^qth to 22 per cent, while Japan's 


restore equilibrium 

demand, and the contribu^jn share rose from 22 per cent, in 
which individual EEC meofes I960 to 50 per cent, in 1975. 


should make towards resolsfeog 
the over-capacity crisis. '£r 
But it says that if agreexae 
with Japan and other shlpbtm 
ing countries on an intentatioxi 
rationalisation plan cannot ! 
reached in the OECD, then t 
Community .. must • look 


Japan’s shipping and ship- 
building rationalisation council 
has heea working on a fire-year 
plan for the' Japanese yards for 
the past year or so which is to 
be presented to the: Minister of 
Transport oh June 21, writes 
Peter Dummy. - ' ' *. 


measures to safeguard its own 
industries. These could /include •— A' report from- a sub-comnuttee- 
botii financial aid and, “ appro- of lhe council points out that the 
in /maritime Japanese industry has already 


pnate measures 1 


and commercial 


policy. 


reduced its level of operations to 


. . ness would be marked t 
dosing down and probab! 
abandoning many -of the oldi . 
yards, necessarily under offid; 
guidelines. In 19S0 total demao 
for new ships could be onl 
one-tin rd of I975V level, say 
the report. 

According -to one industi 
source, there is undoubtedly 
campaign.heiug waged -to imp re; 
on government the severity c 
the industry crisis— obviously i 
the hope it will bring forth aii 
For this reason the - forecasts r 
mass dismissals of anything up t- 

100.000 nieii may be-deliberatel- 
exagge rated and alarmist 

. However, according to th 
same source, it must be on th 
cards that between 25.000 an- 

30.000 full-time employees wil 
have- to go Tout of 185,O0O>. writ Ir- 
relatively more severe retrench- 
ment among other classes of 
labour. 
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CDC to 


increase 


agriculture 

investment 


By Quentin Peel 


THE Commonwealth Develop- 
ment Corporation, the British 
Government-financed _ develop- 
ment agency, plans to invest an 
increasing proportion of its funds 
in agricultural projects in the 
poorest developing countries, the 
chairman. Sir Eric Griffith-Jones, 
said yesterday. 

Traditionally the CDC has held 
more than half its investments in 
Infrastructure developments and 
bousing, - ^providing - both the 
finance and expertise to run ser- 
vices such as electricity and 
water jn developing Common- 
wealth countries. Industrial and 
commercial . projects, " including 
factories and hotels, have also 
accounted for a large share of 
the total finance available. 

Presenting the annual report 
for 1975, Sir Erie said that out 
of more than £22m.- committed to 
new projects, more than 55 per 
cent was being devoted to agri- 
cultural projects, and some 
£15ul of the total was going to 
the poorer countries within the 
Commonwealth. 

The CDC made an operating 
surplus of £20.8 m. in 1975, com- 
pared with £19.1m. in 1974, on 
total capital of almost £230m. 
invested in rather, more than 
200 different projects. Out of the 
surplus the CDC makes provision 
for capital losses, taxes, and 
interest due on its Treasury 
advances, leaving £280,000 appro- 
priated for its reserve fund.. . 

New agricultural projects 
include sugar growing in Kenya, 
Nigeria and Zambia, cattle 
ranching in Botswana, and 
forestry projects in Fiji and 
Swaziland. . 

Sir Eric said the greater 
emphasis on agricultural projects 
was the result ot a joint working 
party between CDC and the Over- 
seas Development Ministry, 
which examined the implications 
of concentrating aid on the 
poorest Third World countries, 
and on projects most likely to 
help the poorest people in those 
communities. But -the CDC would 
continue to look for other pro- 
jects. such as industrial schemes, 
which could help the urban poor. 

He said that the year’s results 
were satisfactory, in spite of a 
very gloomy outlook in the first, 
hair, with difficult trading condi- 
tions and lower commodity 
prices. Political problems had 
also hit some projects, such as 
tile CDC tea plantation in 
Ethiopia, where there was con- 
siderable uncertainty about the 
future. 

One sector which was badly hit 
during the year was tourism. 


Ths FT\A-K 14L TJitts. m&llsfecd dull; eutdt 
Soiulcyt and boUtiU*. - U-S. Kjfewiptiaos-, 
Si 67.00 uir trwihrt SiU.ua (Mr main per 
annum. " Seand 'ctur AuiiUR said at' Ne* 
Xojh, p.Y. 


Malta gets big 
grant from EEC 


By Godfrey Grkna . ' ” _ 

. ' . -VALLETTA. May .27. . 
MALTA., is to ‘receive 26iu. units 
of account (almost $\JS26m.i 
in grants and loans from ibe 
EEC. Details of the accord, which 
followed four years of negotia- 
tions, were announced ' by 
Premier Dom M intoff. He said 
16m. units of acco.unt will 6e in 
the form of a loan at commercial 
rates from the European Invest- 
ment Bank. Another 5m. . units 
will be given as an outright grant 
and the remaining 5m. units as 
loans on a special . 1 per ceat. 
interest rate.- 

The accord, signed in March 
covers five years but according 
to a' letter from the head of the 
community delegation Malta will 
be able to utilise the funds within 
the next three years before the 
closure of the British bases in 
1980. Mr. Mintoff said the funds 
will' be used to assist the Maltese 
to market their products, -teaiu- 
ing in the field of export , pro- 
motion, development qnd socially 
orientated projects. 


Pakistan wins 
Saudi airport 
contract 


-.■-By Iqbal MJrxa I 

‘KARACHI. May 27. 
THE Saudi Arabian Govemme: 
has awarded a contract , wor 
Rs.HOm. to the Pakistan Airpo 
Development Authority for tl 
development of airports in San 
Arabia. The' whole project, 
be completed in two years, w 
be: executed exclusively •! 
Pakistani engineers. The A 
port Development Authority ti 

already successfully "*“ J *' 

consultative work 
airport development in Lib: 
Negotiations are currently und 
way with the Nepal and Egypti 
governments for providing ri 
sultative services * 
sion of their 
• The generation division .! 
Petters. of Hamble, Sou than 
ton, a Hawker Siddeley compai 
has completed the third phase 
the supply Tjf diesel ■ genera ' 
sets valued over film, -ti 
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Merzario RO/RO to 



The Fastest Container/Trailer Service 
- Td Saudi Arabia 


—The most advanced technology in RO/RO 
shipping. . .. . 

— RO/RO/FULL Container Vessel from 

. . ..Felixstowe direct to. Jeddah.- M/V "MERZA 
RIO SYRIA" sailing date approx. T dith June 
1976. 

— Alternatively. 20 r Containers .& 12 metre 
Trailers movement from UX connecting 

. with regular sailings from Italy & France. 

— Transit time from Italian & French ports to 
Jeddah—6 days. 

— Both Services unaffected by congestion; 
priority berthing in Jeddah. 

— Direct Container/Trailer Service as above 
also now available for : — 
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ew York 
get 
lower eredit 
rating 

By Our Own Corresponded 

NEW YORK May 27. 
OODrS, one of the two mast 

fluentlal U.S. debt-natiiig agen- 
as, has sharply downgraded it* 
ting, of the Municipal Assist- 
\ce Corporation (MAC), the 
ew York State-dominated 
ganisation set up to rescue 
ew York City from it* financial 
• -oblems. 

Aside from supervising the 
tya battle against bankruptcy, 
AC's main duties are to raise 
aids 4a the public debt markets 
ider its own name for the city, 
oody’s lower rating wifi put 
essure on the market prices of 
dating MAC bonds and jeopar- 
so the . agency's .current 
fceduLe of planned new offer- 
gs- 

Moody s dropped MAC'S rating 
om its third highest, to 
B,’ v its .sixth highest. Following 
.8 move late ■ yesterday, which 
sders In the debt markets de- 
rfbed as unexpected. Standard 
Kl Poor's, the other major bond 
.ting agency, said it wpuld not 
• changing its rating of MAC 
■sbt from "A-pIus." 

{In a brief statement, Moody's 
ild >it bad. dropped MAC'S rating 
•cause the securities “ lack 
laracteristics of desirable in- 
•s&nents such as assurance of 
Merest and principal payments." 
be agency cited MAC’S "poo-r 
aw of information ” and the 
failure .of the city's three-year 
aergency financial plan during 
ie first 12 months.’’. Finally, it 
iied that MAG's efforts to scale 
yrm interest payments on exist- 
ig hanks debts <a raises too many 
nanswered questions." 


Defence Department 
promotes Lockheed 
sale to Japan 


®Y JAY PALMER 

THE. U.S. Defence Department 
i8 currently trying, to persuade 
the Japanese Government to go 
ahead with its deferred plans to 
bny Lockheed patrol aircraft 
Confirming that classified mes- 
sages along these tines had been 
exchanged with the Japanese, 
Pentagon officials today denied 
reports that? Mr. Donald Rums- 
feld. President Ford's Defence 
Secret*) ry. bad personally inter- 
vened to promote the sale. 

Reports in the New York 
Times to-day said that Mr. Rums- 
feld and other Administration 
figures had proposed Govern- 
ment-to-Gov eminent arrange- 

ment under which the U.S. 
Government would become con- 
tracting agent for the sale and 
had indicated willingness to pro- 
vide some kind of official 
guarantee of Lockheed's ability 
to deliver the planes. 

The status of Lockheed's pro- 
posed S250m. sale of "Orion" 
patrol aircraft to the Japanese 
has been in jeopardy ever since 
the California-based aerospace 
company first disclosed that it 
bad paid $12.6m. in bribes and 
commissions in Japan to promote 
past sales. Despite the political 
furore sparked off by this in 
Japan. Prime Minister Miki’s 
Government has never cate- 
gorically stated that the deal was 
off. 

The proposed deal, worth 
$250m. to Lockheed, called for 
the company to deliver nine com. 
pieted Orlons to the Japanese 


before delivering kits for six 
more aircraft to be assembled 
in Japan and eventually licens- 
ing a Japanese company to build 
an additional 35 planes. The 
Orion, powered by four turbo- 
prop engines, would be used for 
anti-submarine patrol in much 
the same role as the “Nimrod” 
in the U.K. 

Hie Defence Department's 
attempts to salvage . the deal 
comes at a time when Lockheed, 
the US. Government’s largest 
single defence contractor, is once 
again on the verge of a financial 
crisis. Over the past few weeks 
the company’s desperately 
needed bank debt restructuring 
plan appears to have run into 
some unexplained prohlems 
while the Canadian Government’s 
move to drop its plans to buy 
Orions has further damaged the 
company's financial credibility. 

The Canadian move was. unlike 
the Japanese decision, entirely 
caused by the refusal of Canadian 
banks to finance the deal.- While 
fears that the bribery scandal 
would hurt the company played 
a major part in the Canadian 
banks’ move, there was never any 
indication that Lockheed bad 
paid bribes in Canada. It now 
remains to be seen whether un- 
specific promises of a guarantee 
that Lockheed will deliver is 
enough to overcome the Japanese 
Government’s reluctance to buy 
from a company which has so 
□early brougbt down that same 
Government. 


Church campaign gaining ground 


BY JURE* MARTIN, US. EDITOR 


RELATE blooming Presidential 
andidacy of Senator Frank 
huroh from Idaho is starting to 
resent some problems for those 
on tenders still in the race who 
ppose Mr. Jimmy Carter, the 
lemocratic front runner. 

Haring won three primaries 
ul of three so far, Mr. Church 
i now casting his eye firmly on 
#o of the three major primaries . 
y be contested on June S — 
California and Ohio. ' An Ohio 
ietory and a respectable per- 
3 nuance in California, he feels, 
-ould legitimise his candidacy 
nd make him a very viable 
lternative to Mr. Carter, whose 
larch towards the Domination 
ias missed some steps recently. 

But this has already prompted 
some complaints from Congress- 
man. Morris tidal I. the hitherto 
'ending liberal candidate, who 


has been trying hard to upset 
Mr. Carter in Ohio. Mr. Udall 
and Mr. Church, both selling the 
same liberal policies, have 
stayed out of each other’s way 
in the last moDtb of primaries, 
a tacit understanding which has 
helped undermine the Carter 
campaign. 

, Mr. Udall retained his habitual 
good nature this morning and 
said that he supposed he would 
have to take on Mr. Church as 
well. But there is the dear fear 
in the Udall camp that he and 
Mr. Church may simply divide 
the anti-Carter vole, leaving the 
former Georgia Governor as the 
top man in a three-way contest. 

Similarly Mr. Church’s Cali- 
fornia bid (his goal is 20 per 
cent, of the popular vote) is 
more likely to cut into Governor 
Jerry Brown’s assured margin of 


WASHINGTON, May 27. 

victory than it is into Mr. Carter’s 
total Mr. Church is to the left of 
Mr. Carter, while Mr. Brown's 
policies may best be desbrided 
as elliptical when they exist at 
all. However the perception of 
Mr. Brown is that he is more 
liberal than Mr. Carter so it is 
conceivable (though not as cer- 
tain as it in Ohio) that Mr. 
Church and Mr. Brown will be 
competing for the same market 

In other political develop- 
ments, the attempt launched two 
days ago in Sacramento by a 
Republican legislator favourable 
to President Ford to have the 
winner-take-all provision of the 
Californian Republican primary 
overturned has been dropped. 
Had it been pushed through, it 
would have immeasurably helped 
the President. 


Ford to 
sign nuclear 
agreement 

PRESIDENT Ford will sign tbe 
America n-Russi an agreement on 
peaceful nuclear explosions this 
morning. Mr. Brezhnev will par- 
ticipate in the joint ceremony 
with a simultaneous signing in 
Moscow, J.urek Martin writes from 
Washington. 

The principal interest in yester- 
day’s announcement concerns not 
the treaty itself but Mr. Ford’s 
decision to go ahead with a 
formal signing ceremony at all. 
This has been put off for over 
two weeks as the President has 
battled through political primary 
elections with Mr. Ronald Reagan, 
who has been severely critical of 
U.S. relations with the Sorter 
Union. 

His recent primary successes 
in Michigan, Maryland, Tennessee. 
Kentucky and Oregon would 
an pear to have persuaded Mr. 
Ford that he can now take the 
risk of penning his name publicly 
to the document. 

VW narrows 
plant choise 

Volkswagen has now narrowed 
its choice of an American factory 
site down to two locations— an 
abandoned U.S. Government tank 
plant near Clereland, Ohio, and- 
a partly built Chrysler assembly 
line at New Stanton, • Pennsyl- 
vania, Our Washington Corres- 
pnodent writes. A company 
spokesman said that within the 
last 48 hours a third site, in 
Columbus, Ohio, had dropped out 
of consideration. A decision on 
the final choice is likely to be 
made soon, perhaps within the 
next week. 

.1 

Pan Am routes 

Pan American Airways asked 
Congress yesterday for authority 
to carry passengers within the 
U.S. on its flights bound for over- 
seas points, Reuter reports from 
Washington. Pan Am is only 
allowed to carry domestic pas- 
sengers on flights ‘to and from 
Hawaii and* Alaska, while all 
other U.S, airlines with inter- 
national routes have authority 
from the Federal government for 
domestic service. 

Productivity rises 

Total US. private sector . produc- 
tivity, as measured by total output 
per hour, rose at an annual rate 
of 6.2 per cenL in the first quarter, 
up from the original estimate of 
4.6 per cent, according fo the 
Labour Department. Reuter re- 
ports from Washington. In the 
fourth quarter of 1973. total out- 
put per hour rose 0.6 per cent 
Productivity gains in. -tbe first 
quarter were accompanied by a 
revised 9.4 per cent Increase In 
output compared with the 
originally reported 7.9 per cent, 
and 5.6 per cent. In the fourth 
quarter of 1975, and a 2.5 per cent 
rise. in unH labour costs compared 
with 3.7 per cent, and 7.1 per cent 
respectively. 


OIL IN PERU 

Peru’s hopes of becoming a 
minor oii exporter, which rose 
at tbe time of a series of promts-, 
ing discoveries in the jungle;in 
1972 and 1973. have dwindled to 
the more modest aim of some- 
thing like self-sufficiency by 
1978 and a smalt surplus to 
follow. The initial hopes proved 
expensive for everyone con- 
cerned. from the foreign oil 
companies which came into 
Peru to explore in the jungle to 
the state oil company Petroperu 
and the Government itself. 

After an investment which is 
expected to work out at close to 
S2bn. for 1971-77 in exploration 
(most of it fruitless), develop- 
ment of the few fields discovered, 
and construction of a costly 530- 
rniis pipeline from the jungle 
over tbe Andes to the coast, the 
outlook now is that from 1978 
the jungle fields will be produc- 
ing slightly over 115,000 barrels 
a day. .Combined with some 

70.000 b/day from existing pro- 
duction on the coast and offshore, 
that means tbat Peru will, for a 
few years, end up witb a small 
exportable surplus after meet- 
ing domestic demand, which is 
expected to reach 155.000 b/day 
in 1978. 

The exportable surplus will in 
fact belong neither to Petro- 
peru nor tbe Government, but to 
Occidental Petroleum, the only 
foreign oil company which has 
found oil in commercial 
quantities in the jungle, and to 
Belco. a subsidiary of Belco 
Corporation of New York, which 
is producing oil offshore. Tbe 
two companies are operating 
under the new-style production- 
sharing contracts, under which 
they pay all costs and carry all 
tbe risk in return for half of any 
nil produced. The exact propor- 
tion varies with each contract, 
hut in these two cases it is 
exactly half. 

Of the 185.000 b/day or so 
of oil which will be produced 
in Peru in 1978, some 70,000 
b/day will be produced by 
Petroperu (rougbly half in the 
jungle and half in the old Talara 
fields on the north coast). A 
further 80,000 b/day will be 
produced by Occidental, of which 
half automatically belongs to 
Petroperu; and the remaining 

35.000 b/day or so by Belco, of 
which again half will be Petro- 
peru’s. Thus the amount of oil 
that Petroperu will be able to 
regard as its own will total less 
than 130,000 b/day, and to ' meet 
local demand it will have to buy 
at least 25,000 b/day from Occi- 
dental or Belco. at intenfatkjnaJ 
prices or dose to .them. At least, 
by then all the oil used in Peru 
will actually be produced-’ here. 

This however, falls far short’ 
of the Government's expectations 
when it made the decision to 
build the trans-Andean pipeline. 
Even then, when the pipeline 
was expected to cost less than 
5400m.. it was going to be the 
biggest and most expensive con- 
struction job ever undertaken 
in Peru. Now. with substantial 
cost escalations and heavy 
financing .charges, -it- looks . as 
though it will end up costing 
little under Slbn. 

In late -1973.. when the build- 


Jungle trouble 

BY MICHELLE PROUD IN LIMA 


ing of the pipeline was under 
consideration, officials fully 
expected that production in the 
jungle would reach at least 

200.000 b/day within a couple 
of years, and between 500.000 
and lm. b/day within -five years 

or so. These predictions' were 
not based on proven or probable 
reserves, or on any other solid 
evidence — simply on the fact 
that the first few- wildcats 
drilled, both by Occidental and 
by Petroperu. h3d a higher than 
average success rate. 

Even now there is still dispute 
and uncertainty over the ‘ size 
of the jungle reserves. The 
most reliable estimate so far 


contracts, and to reserve remain- 
ing areas for Petroperu. By the 
time it became clear that the 
discoveries were the exception 
rather than the rule, at was too 
late — for a variety of reasons 
— to persuade new companies to 
come in, or even to persuade 
those companies already there to 
take on new blocks. The result 
is that there are still substantial 
areas in the jungle unexplored. 

Oilmen, in fact, say that the 
geology of the jungle is such — 
with extremely large, simple 
structures— that a single dry 


Oilmen say that the geology of the jungle is such 
that a single dry well drilled at the optimum 
point of a structure rules out the possibility of 
finding oil over a large area. 


was made by the petroleum con- 
sultants De Golyer & McNaugh- 
ton* of Houston. Texas, who put 
total jungle reserves at around 
440m. barrels — 106m .-lSOm. on 
Occidental’s block, and 260m. in 
Petroperu 's areas. 

Since there is no experience 
of production in the Peruvian 
jungle, the relation of proven 
reserves to economically recover- 
able reserves is’ also uncertain. 

Two or three years ago. how- 
ever. tbe initial drilling successes 
had a whole series of important 
effects. In tbe first place, they 
provided a big incentive for other 
foreign oil companies which 
came in on Occidental’s heels to 
explore for oil in the Peruvian 
jungle. A total of 16 foreign 
companies or consortia, including 
British Petroleum, signed produc- 
tion-sharing contracts with the 
Government between 1971 aod 
1973. For all of them the explor- 
ation effort has turned out a 
complete write-off. 

They spent between them 
around S3 50m. on geophysical ex- 
ploration and the drilling of . 
nearly 40 wildcats. None of them 
made any commercial dis- 
coveries. and 13 have pulled out ' 

— the U-S: companies hurried on . 
by the fact that up to the end of 
last year they could still write 
off exploration losses against 
taxes. Three companies are still 
exploring in the southern jungle’ 

— Signal Oil and Cities Service, 
both of the U.S., and Andes Pet- 
roleum. a Japanese consortium — 
but after drilling three dry wells 
each, they too are winding up 
operations. 

-The early successes also, how- 
ever, had a contrary effect, 
ironically, of limiting the num- 
ber of foreign companies explor- 
ing in the jungle. In late 1973 
tbe Government decided not to 
sign any. more production-sharing 


well drilled at the optimum point 
of a structure automatically rules 
out the possibility of finding oil 
over a large area (which is not 
the case, for instance. _ in the 
complex geology of Peru's north 
coast). While exploration so far 
has there fa re indicated that the 
Peruvian jungle is not hiding 
vast reserves, and the remaining 
areas will gradually be explored 
by Petroperu. there might well 
be enough oil in the unexplored 
areas to have radically improved 
the economics of (he pipeline in 
the early stages. 

In tbe euphoria of the early 
days of Peru's jungle oil " hoom," 
it seems that the Government did 
not seriously consider any altern- 
ative to the pipeline. One possi- 
bility might have been a barge 
and' tanker operation down the 
Amazon, a system which is at 
present being used for the export 
of about' 10.000 b/da.v of jungle 
oil to Brazil. Even with these 
small volumes there have been 
all kinds of practical problems, 
so the cheapness of the system 
is impaired by the hold-ups. Oil 
men say that such an operation 
could not he made efficient for 
the volumes that Occidental and 
Peiropertf will be producing. It 
would in any case have been 
an unpopular- alternative with 
the Government for strategic 
reasons, relying on river trans- 
port and on Brazil for a market 

At all events, the Government 
decided on far "too large a pipe- 
line. Most of the line is being 
built of 36 inch pipe, with an 
initial capacity of 200.000 b/day 
(which could be doubled with 
more pumping stations). Given 
the volume of oil so far dis- 
covered. 24-inch pipe would have 
been more than adequate. At 
one stage in the nrotracted 
negotiations over construction of 


a feeder line from Occidental's 
fields to the main line. Occidental 
proposed a shorter feeder Tn 
Petroperu'* fields, and fro::: 
there on the two comp-mips ecu!) 
share a 24-inch line to the -t.ir: 
of the 36-inch line. 

Eventually, early this icj?. .: 
was agreed ihai Petroperu v.-nuid 
build the feeder line, In run I™? 
miles from Occidental's fiel-U It 
the main pipeline. This 
expected to cost an addi'irma! 
8100m. Petroperu fu.<> under- 
taken to complete it by IhJ end 
of next year, though u could 
take lunger. Once wlinie 
pipeline system is in opera*, i***:. 
probably some nine in IP7* 
Occidental will be paying Pelr.« : 
peru a minimum annual fee i." 
S21.Bm. for ihe use ur it. which 
will help amortise some of the 
cost. 

Meanwhile, construct om v-i-l: 
mv Ihe main pipeline r- s.n-g 
well, and is expected tn ho co-.t- 
pit-led hy the end nr tie* yejr — 
not ton. far behind The nr*j:nil 
schedule The eastern sectem. ’.t 
the jungle, is being hutii 5; a 
consortium uf Williams In' T- 
nalmn.il. Sedrn Const i-ucti 'n. ■ i‘i 
Horn Internal mnal, all nf Tui*. 
Oklahoma: the western -erti.-r. 
over the Andes jit***-* f-e 
desert to Baynv.ir tin i!u* iv- , .!i 
coast, is being I;t:ai ?<> ■*: 

Argentina. Curaniuiiii. u 
systems are being in*! alio I »■■.• 
Page Communication-. Eh.” peer- 
ing nf Virginia, anil Hie >.nl !■ 
ing jelly at Rayuv.ir :s hv:r ; 
built by George" V-'im if 
London. Storage lank- t"r :t* 
whole system are b' ,i nz *u,'i!."! 
by the Soviet Union. uV!r a 
number or local t-onlr.ir' ir- .«.•.* 
involved in specific vn.vfucLun 
or supply jnhs. 

The financing is j* vn t.n -e 
complex than the ijin^nii-' 
contracting. The l> i •.»•.. i-’-t sir,-. - 1 
loan is _ from -lap.m. 
l>.S.S330n). which. tn«,-tner -.* 
some SI 10m. in interest. :s rv 
paid back in nil. As ejri i.f 
whole deal, Japan aiV \vni. j. •■■-.! 
for a steady >up:«iv nf «n. : 

60.000 b/day fur IP7P-HK;. .r, i 

50. 000 b/day fur a further 
years. Since Petrtipeiu v.t-.l n :l, 
have an exportable sun-lu = r*i -'s 
own. .it will have to buy the •> ! 
for Japan In the internal .it I 
market — though once the '•> :n 
has been paid off )i will be .fil- 
ing this oil to the Jaror.cso 
under back-to-liack cont:::ci.:. 

Apart from the Japanese In-jn. 
Petroperu received a S10:\n 
loan fmm the Centra! Bank of 
Iran. SlOOm. fmm -the Vene- 
zuelan Government. 933 Pm. 
from the Banco de Dvsarrollo of 
Argentina, plus a further 5i00;n. 
or so. partly in the form of sup- 
plier credits and partly Trom 
U.S.. British and other commer- 
cial banks. 

Petroperu has in addition 
spent over SlOflm. on exploration 
and on the development of 
own fields. Taken with a rough l\ 
-equivalent amount spent by 
Occidental, the amount spent 'ey 
other foreign companies on ex- 
ploration. and the total expendi- 
ture on the pipeline. Fora’s 
jungle oil will have required an 
investment of 31. 950m. by 1974. 





More people nowflyTW\ across the Atlantic 
itan any other airline. 

And it can’t just be for the choice of tvra films and 
iight tracks of international audio. 

Nor just for the choice of drinks from all around 
hewodd. 

Nor achoice of threemeals in Economy (five in 
3rst Class) on every Trans World Service flight. 

Nor our wide, body-contoured seats in 747 , s or 
JurTwin Seats in707’s which, letyou stretch out in 
fomfort 

NorthefacttliatwehaveasrQanyas280 
iepartures every week from 18 cities in Europe, North 
Africa and theMiddleEast serving a total of 35 cities 
ntheU.S.A. ' " 

And it carit justbe for our consistent on-time 
performance and efficient ground service. 

So^ what can it be but all these things. 


*Eich helps you avoid all the usual congestion. 


^here youre going qiucKiy ana easily. 
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Yugoslav’s condemn E. German war claim; Calls for 

BY PAUL LENDVA1 : VIENNA, May 27. inflation 


The Vaiticail prepares for Italy’s Jime elections 


ria 


VIENNA, May 27. 


Yugoslav newspapers have represents a continuation oC the to imagine what interest the quences such a war would bring OllT'hC . 

£ Sharply attacked statements by policy of the class’ struggle but people of the Warsaw Pact about** VU1 

■ the East German Minister of merely the nuclear destruction countries would have In waging The controversy has also' • O • 

* Defence Genwal Heinz Hoff m.inn of the world"/ a war against those countries, aroused concern j n Romania, If] NTl/lin 

e that Nato is preparing a nuclear He also said that Nato was The General’s opinion about the Poland and Hungary, but it is : 

1 -war against the Soviet bloc, and preparing a nuclear -war and role of Central Europe in the on j y ^he Yugoslav Press which 

that even a nuclear war could that Central Europe has been aggressive plan of imperialism publjciv warned against thei By Roger Matthews 

...be “a just war for us" in the “the most important region in was also untenable. consequences’ of- Gen.' ■ 

■ Interest of socialism. the march against socialism." Borba twice attacked Gen. Hoffmann’s views. MADRID 


BY ANTHONY ROBINSON IN ROME 


RELATIONS, between Church Italian bishops behind the bad faith, voted fpf the Marxist . .■ • 
Karthvwf and state have never been easy Christian Democrat Party - has parties. This decision, has ucver^ • 

vinifrn ^,. *n -• “ Italy, particularly since the been condemned by the bulk of been revolted. But to practice - 1 

Madrid, nay J- * country achieved unity, in 1870 at ,the lay parties as an unwarranted -It has “not stopped millions of 


.The view of Gen. Hoffmann that Extracts of hta speech were pub- Hoffmann's ominous criticism of ^ ™ wi „ E CDnfid cnceTHE DETERIORATION in the the expense . of the temporal interference In the internal poll- Left-wing voting Italians from, 

. ihe mission of the armed forces lished m Einheit the East Ihe progressive people who o[ , h °saviSt oerformance of Se Soanish power which the papacy, had held . deal affairs of. the Italian State, marrying in church, having their -- 1 

. “ nnflt well hnvnnrl thu hnrriprs r, urn-urn monthlv neriodiral onQflSftd war and his views about .\M C _ soviet 010C military ■ pen u Finance Di ine opamsfl j* "r* __*T , k.. n »nflrmivl and tn 


support* 


^defend the aortalisl community ~ current political .ana economic destroy the imperialist ana re- saiainai it was aue to me re-jr rvw wv voriw {rsrnaawui/ ■ Rniimnoe SarateaL ex- party and much of its support* 

has clearlv alarmed the Yugo- situation in th e countries of actionary forces "in a general markable change in the balance ■ decided to send an urgent note ^a^ p^voked toe papacy ^Senator SfSS^SiiSSB^and comes from those who vote for 

... shivs and also the Romanians. Western Europe, it is difficult just nuclear, war in order to of power that despite protests; to the Government demanding }J ^ f4 H i tL'anS? Democrat it for class or private interest,,* 

Gen. Hoffmann, m a leetuw at to conceive what interest and make It possible for the pro- about Soviet and Cuban aid to! drastic corrective measures.. WJJhSJJ nSf* ^i!i*ihPS2 < SSv reasons rather -than religion, 

-the Communist Party College in motivation the citizens of gressive forces in the world to Angola, none of the west Euro-! They were - ■ particularly ll !u’ e A S»£n jStifv °?he These voters can be ’expected tu , 

East Berlin, mlirised "progres- France- It 3 *?;* Wert Germany, seize power." He added: "if we peait governments, including. alarmed at the resurgence of a Fim World War the position JjEJf JS remain indifferent to the ri-’ 

; 'iive forces ip the International Belgium and other countries take as a starting point that a that of the U.S.. dared take any strong inflationary -trend, with ■“ & J£5L.™§- toe* liciok- iM«t 61 rbfc problem/ 

‘ peace movement who hold tout would have in waging a war future world war would in- action in support of the move- [the official consumer price in- f dnW thellatest appeal by the- * 

in the nuclear age a just war against the Warsaw Pact m .evitably be a nuclear war— that ment hostile to what he des-tdex up by an annual rate of 20 toe Catholic. Parnto PopoUre.^ -.Church m the race nf a POWi»»e authorities irritates : 

is no longer possible, that is general and the Soviet Union in is a war of total destruction— ertbed a 5 “progressive forces” per cent during. the- first four -It disappeared aloy ^wlth toe popular- jjgt rtjtog ’ jj^ch rathbr than confirms their inten-:’ 

that a nuclear war no longer particular.” It was also difficult then we must ask what conse- in Angola. I months of the year. other political .parties upon the could "reduce the Papacy to tne Jgj* « vo ting Christian - 

- I TW ■ I > A • i o nwnnt /if m ~3 W*1 cm VAMP O I PAl ' ** . 


France to tighten merger laws 


| During March and April advent of Fascism. Formalrela, ; _ 

alone, the index ipse by over 4 tons between Church aod -State. ■ . 


Democrat 


BY RUPERT CORNWELL 


PARIS, May 27. 


.V r, , • ... : 7 J. ,, . . • is being c6 B 6^. p SSS^^\^S^: 

■■ Schmidt . France to tighten. merger laws ggwyais^g hy many 

/ 11,- ;»» ! ' ~ ® cenL against the doUar have yet 0T ^ ii Ot the Tight -and: -duty They justify their actions In part . 

i talks in BY RUPERT CORNWELL fc PARIS, May 27. j' t0 AlXh&^tiBe in the price ^ the Church, to : give wnUnued fa dialo^^' 

TlirkPV 'r K “» p« «" L . ■ l»r after the heree XWVfhi U«5 -eSS Spiritual' guidance.- but S 

A tit JVC J has adopted a draft Bill aimed Even then, the regulation has bolted. The big .wave of In-! during the oast two months. It 317 schools; and “recognised the . F nri . a ~Li . the second Vatican Council under 

J at tightening the country’s which will be supervised by a dustrlal reorganisation in France! now seems imoossible tor irfla- civil effects of the- sacrament of the attempt. 10 Oblige pone John " ThS dialogue has 

-* . M . > somewhat slack control over revamped "Competition Cora- took place in the Jate 1960s and -Jtion to be held. at toe 1975 rate Barrage, regulated by .Caoj^pathdlicStO VOtft for tile been damaged by the froriXal 

By Metin Munir - mergers, monopolies and illicit mission " made up of legal and early 1970s, since . when the of 14.1 per SiL -The Finance ^ ■■ .. . ir? - - “ ^ opposition of the Christian 

■s- cartels. . • . economic experts has been biggest mergers have -most often 1 Ministry stated, at the beginning «“! blpodetf entry of ChnStiait DemOCmt OT Democrat Party and the Church 

— ANKARA, May 27. The proposals approved by ihe tailored -so that deals promoted (as recently in the computer ‘ of the vear that it Was emectina Catholics into a - key , role.’ in. . .. ■ j- ■ hierarchy both to the" Communlsv 

V:. Ciblnet this wesk have little of for the hisher national seed fertinn) teenspe^c^" !n taS^ , ’^S«i^"n «■»« «oB«M l»e WwithaHy Other party, ai ^Histo^Srn!' 

- A FORMULA for defusin'* Hlo ^C e L l HmnTJ e ' wf' it c®?! tfartugh unhindered. The stiffer treatment intended! of inflation by perhaps two or !? e eme ^ e ° ce °I the Chris ttan . - ' — — .■■■i,:.-. promise" between Catholfts., 

• tension ’between Turkev and' ° i Commission will however for cartels also looks very much i three points. Democrat Party as the major - "Socialists and Communists.-- and-- 

a- Greece and rev?vinK lhc spSi£ I hiw retroactive powers to . break a counterweight for the more! with wage risk tied to the g^cal Party of uost-wr Italy, situation in wUch . the- metro^ by'toe current election plstfOrirv. ■ 

tasrnaakof Soarcthe main up 2r ° ups already constituted, liberal line the Government Is [cost of lhtoig index plus two Early leaders like Slg-Alcide de.politaj Arrtibishop of.. Moscow of a alliance T»t*fien V; 

of ^ taking on industrial, prices and S pomts. . a father -inSationary -SS ‘JSSS: d^denitl? forces - _ ^ ; 


By Metin Munir 


ANKARA, May 27. 


Sr °HiSf Si ‘Sipffif" b^Wten'pushed Mti^“ biffi ^us^dT^taSdeT JS j CBW be^to^nTnt^^J^^r S nTut^^ ; hehtg contested ^M^mmuhist Party 

itortEd u P SStay a rfhfii siving approval in a particular the a^noun^entTpbnsto ! SporSt SriSonffiJ? and rejected several attempts by bymany Itatians and.hy toose the PiWnS of Catholics- us to-, 

hMn» in^v > v,slI i*" to*,' supposed overndmg inter- casc> improve th b dS ecto an ^of the! men ts ar e nenot toted in the nS the Vatican to intervene Catholics who have decided^o depe ndetits on the electoral lisi .. -- * 

here to-day. eats of the national economy. . conimer in Frani* ^rnSSths Coumed w?thS directly in political affairs. -join the PCI list is not toe right means that in effect toe PCI ■ ’ 

. Diplomatic sources said that I The controls m any case will ^^,“0 £en doJb ld7or iSdK oS StStuSr^Bteet is the coSstoerable poUtiSl d^SltiK But ^e party also includes a and duty of toe Church to. give Sn already claim that part ot- • ' * ,1 

s a is usnstsf szrss assrjfs jqp'arwrs's s sassseapa gS ^gjfsr**- ^SraS-sSS'-iSSSiaSMSsSSt-Sil 1 a 

The Chancellor made clear on least 40 per cent, of the domestic Frs.5m., or alternatively of 10 .despite the effort of both nnpmninvmpnt nn „ toe Vatician has always claimed Italian Bishops last week that in The backinv which toe "Catholic * ■» ;:;,w 

his arrival thaf his main purpose markeL For ” vertical ” mergers, per cenL of their turnover industry ^ and Government, ^w i^ ^t to ItSan :practice “ Stolsp lets' 1 - of the ?£Sr2 1 too ® ChSSan ,= : 

m Ht b K n f S - about T rePPrech^itoe danger point has been put In a sense the draft Bill shuts obstinatel y refuse to lie down. 5bou?6 percent, of the active affaire which it does not daitor&aiistian Democrat Party, §!mocra?Pstfty in the- 1846 elec . -."■r 

went between Turkey and( work force • to other Catholic countries like: Which he did not -mention .by tions was a major faettm- in thai' . MM 

G Ti1rL-'i -h priniR \iinicfpr c„i»v - « ' ' ' m The return of Spanish workers Franc?, for example. This claim- name, were “debatable^ party’s triumph and the deffial M* 

D^A/wmil T4 <a1iam MnvrwiAM^ from Europe, especially France to a special relationship has. -But 81 . Mano Gozzini. a 0 f the Communist-Socialist,... .„•!»«* 4 

th rep D hn?ir/i oi a! vbSp ? rn ! K^COffl *ll3ll3Tl W2VlTIGlllS QPlIClt and West Geraany, together always been contested by a large, theologian and ..formerly, a close (popular front Buttooserelfictions 

ACCBAACUA F^j JIIVUI/IJ WVllVl A with the almost total drying up body of Italian opinion whose- >coUaborator of the Council -if took place in a recentiy.defeated . 

Greek iHmuim C hp wTqp?" : ‘ ’ of emigration, and the fall off in Weals can be summed up bytog, Julian Bisbops.w&ois one of ton gnd heavily damaged country, ai , . . —t .*« « 

n.S !? HS^ nriJnriwiv mi BY ANTHONY ROBINSON . ROME. Mav 27. industry investment indicate phrase - free Church in a free ^Catholics on toe PCI list, went a time of acute totcrnatiooul^ ^ten «» hta 

i P iM d c ^ J . [that the jobless total may con- state** coined by Camillo-JaucJi further to say ** it is paiu« SJOn , at "the start of the cold- war 

i THE RAPID duterioration in the Industrial output in March, for tourist income la the coming tinue to rise at least for the rest Cavour. , ;:-tUl to admit it. speually for and at a time when toe Catholic - . ,_*2 

Ankai.u, stduntbest supporior in 1 [tallan balance of paymenis. example, was nearly 14 per Cent, months. At toe. same time. the (0 f this year. Increased Govern- The Church is worried by thi'-me. but it has to be recogniseo church represented not- only a ;fT" 

Europe. ; which lie behind toe recent higher than. the same year ago pressure on imports has been! rae nt spending on public works challenge posed by the possible ito*E tne . Christian Democrat bulwark" against^ -- eommumsm. ” 3 ■ 

Our Nicosia correspondent i decision to impose the 50 per month. Substantially reduced; by the , and housing projects is not ex- stance of Marxist-orientated Party is to-day. the maximum but a valuable link witotheout- ' r 

writes: Representatives of the; cent, import deposit scheme, has But the revival of imports to import -deposit schqtie itself. | pected to do more than prevent Socialist and Communist parties cause ot atoeism anti is urorn a gjde world. " : • .• , J — 

Greek and Turkish. Cypriot com- j been confirmed by the April feed tins restocking and hichfir This, however, is due to expire- a 1 . steener increase. at the forthcoming general and moral point of view a Mafia.” i n the intervening 28. years 

muni tins met in Nicosia to-day figures which show a deficit of industrial activity contributed to at the beginning of August, un- However, it is the balance of Ro m e City ' elections. This, pfes Fur others.’ like a Catholic Italy h a s changed enormously 

for Ihe first limo in three months j ^ 7P2 . bn - This brings toe total that pressure on toe lira, which less prolonged. 'payments that is causing -the toe decision of a small group ofjpurnalist, Sig. Ranierp laValle, vvhile great power detente and-!, t rM ± 

lo discuss Humanitarian issues, ’deficit -for the flrsl^ 'tour _montos led to closure of the official ex- Center writes from Aachen: keenest anxiety in most economic Catholic: intellectuals to stand the conflict • between . reilgip’ijs tbti evolution .of- the italian jk } 1 II ft V#* 

u..* *« -- . 1 .., un tn a rprnrd dpfifit of chanep market on .la nil a rv on n : * - ~ . . holiof nnH .-.nnlflmil ovnrMKion w »Khai 1 tl ,, 1 -' 11 1 ^ * '' * * 


join the Per list Is not toe rifeht j^eans that in effect toe PCI 




ment between Turkey and| 
Greece. ! 

Turkish Prime Minister Suley-j 
man Derairel. whom he mm fori 
three hours to-day. is averse to 1 
foreign intervention in Turco-,! 
Greek disputes. But he was ex- i 
pected to listen attentively to 1 


• * • • % .i - ’’ 

Record Italian payments deficit 
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Hni.w nf anrt ’ hut wel1 up on the LlSlbn. deficit has been a major .factor behind magne Prize for his contribution ” v 

House of Representati ves and ; jn j anuar y aod L342bn. in the deterioration in the balance to European Integration, he said ; fe11 a " a T b > 151 P® r cenL 
Mr. Umit Suley-man Onan. !Februarv _ , 0 f payments. In a clear reference to - Italy: — 


» u «>inan February. ' ’ ' ’ of payments. In a clear reference to" Italy: r — 

Deputy Speaker of toe Turkish 1 The deterioration started -in The first months of toe year "Barely a single generation after}- . 

Cypriot Constituent Assembly.. October with the first signs of are seasonally toe worst period World -War Two, free men in< - ■ — ^ 

was held at the Ledra Palace ■ consistent stock rebuilding in the for the lira while the positive Europe feel themselves oncel I OPtroInn 

Hotel in Nicosia in the presence | face of a revival of industrial side of the J-curve effect on again drawn to totalitarian, ideo- . V/dl V dlllU 

of UN officials and last over two ' output which has accelerated higher exports should start to logies which promise ideal sys-l ' 

hours. lover toe first narl of the year, raise export receipts alongside terns, progress and order: • 1 


Look to Sumitomo 
internationally 


will 

stand for 
president 


Italian bishops and 428,000 parish -in practice this -is a conclusion dum In May 1974 showed to what 
priests behind the Christian already- reached by millions of -extent Italy has absorbed 
Democrat Party. / - formally Catholic Italians who ruoderh, Ijiy attitudes. But the 

Pope Paul himself in an have for years regularly voted domestic and International impli 
anguished initial reaction des- and worked for parties other than cations which would -be posed hj 
cribed as " traitors? the Catholic the ChisiLm Democrat one. In a further Left-wing advance stil 
independents on the PC! list The 1949- toe’ Holy Office formally weigh very .heavily over th* 
mobilisation of the Council of excommunicated' those .who.’ in- Italian; political situation. . 
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When you’re expanding 
mtemationally, look to a bank 
■with 81 years of banking 
experience behind it. 

Look to a bank with 
a complete range of financial 
and international services. 

Look to Sumitomo Bank. 

The world is our business. ' 
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Otaka. Tokyo. Kyoto, Kobe. Najoys and 
other major cities in Japan 

New York. Chicago. Los Angelo* 

San Francisco, London, Db&Kldorf, Brussels, 
Vienna, Hong Kong. Singapore, Jakarta. 
Sydney, Mexico City. Sao Paolo, 

Rio de Janeiro, Beirut, Tehran, Cairo 


By Paul Ellman 1UUU iUAVUTVt J^UA. tljlV flPwlI U it* 

LISBON, May 2r. BY OUR OWN CORRESPONDENT - ^ WARSAW, May 27. MinlU " "riifjj 

to?fi2uboyaS V offlre? A BILL provitong for comput. farm^ are ^llaWe; ta. lose .toe “ DUBLIN, May 27. 

who erwtrtiinated J PortuBAi’s Mr y purchase by toe State of ownership not onlypf their land 1 

a Dr ii 25^011 Dtwo ves5 ato inefficiently farmed land at butofi. their homes afi'wplL THE' IRISH Government h... ■ )TO« 

tcHlav declared he ■» a candi’ present being discussed by the Again; critics point out that, climbed down, from- its "posito, > 

date 'in next month’s oresidential polish Parliament is causing as toe authorities themselves of refusing to guarantee publi ' : ■ 
flections * auxlety among farmers and admit, attempts to Increase pro- sector wage Increases In the hoi 

' Major Saraiva de Carvalho threatens to disturb the measure duCtiotf are to : a large extent of breaking the dead lode on t) . 

made his announcement at the of trust built up between the dependent on "supplies to 19TB-77 national pay agreeme^Pur nn AP j«^ 
first PreJ ^ofeSe he bal autoorities and &e private see- farmers of agricultural toachin- The alternative would have b» ,iJ| ^ MClgy 
2 iven since he fell into disarace tor - which at present accounts ery, fertilisers and pesticides to face a steadily mounting mi:,, -t . 7 

for his alleged part in the abor- for some 80 per. cent, of the and therefore independent of her of strike disruptions by tra' CorrispcMmR 

live Left-wine military uorisin° farmed in Poland, toe farmer's own efforts. ; unions-. 

last November *Y p n, -| critics of the Bill, which will The Bill.- toe aim.. of which is The two senior civil -serrtr.r*; . 

The Major then a Brigadier have its final reading in the to put the land into toe bands representing Mr. Liam CosgraY* - . . * • ?S.«ll 

was strioDed of his oost as head middle of June, point to the. of. farmers who achieve good coalition Government at the,p •' 

of the now^tiis banded internal dangers of allowing toe head ofr results, he ,they StattC Co- negotiations have, there?* ;/ . •' pu^j 

security command Copcon and* toe local ^strict (GM1NA1 operative or private; is part of now indicated that .application 1 , . ^Mtira 

as rniiitarv Governor of the j decide whose land will be pur- a toivermnent policy which faces the controversial 13 per ,c& . .. « r * uf t(n 

Lisbon region. - following the l chased, especially as the the- problem 0 / scaalihoWings — national .pay deaJ to public?. . ’ . 1 : Tra^ 

crushing of the rebellion" He ,crite ria — production 25 per cent. 40- per cent. of* private holdings vice employees will "not .', . 
still fares charges for the pari t below the average m toe village, are below .five; acres;- an ageing blocked or postponed. ‘ 
ae allegedly played excessive Indebtedness, failing population — 135.000 „■ -private The Government's decision r , . - = «!«r umt 

rifoin ie Jirioiv I to titivate the land for a year owners are 5B years .old or over* to oppose the wage agreema .. ; ■; tuvImr 

in°Poniiaai madena? not atr ictly defined: .and overmanning— some 30 per originally reached at Easter; - ” cjnltS 

Another category of farmer, cent.of toe population works, tween trade unions- and. t.v™*. 

2 Lf^ft.S^ato 55 SS 5 !«»» V* i» town ana onthohmd. ■ , ... ■ - . oloyeB. Jtoitows a spate of ift . . • , 'JSS 


CURRiWCMi 


*•: 

' - hlKlCR 
■' A- pu\! 
YMStft 
« r ? u? 1 M 
li Tnijf 


HMItf 

• i-nviuia 

■’ capital 

I'WWWi 

,! f spetil 


- d 




mm 


nuprthwtui nF Pacflct rAslm* 4UI - UJ iiaoit: WMuuaouiwi U* a buuub o tester. VYU 1 H.C 1 S in Uie tuusirutuun .... 

2J32f tEHS to Iose ** ,and if the district owned sector and -about Im. dustry- - have recently ser ; 

ZSSZSL&F”"* tbe PortU ' Head decides that toe major privately-owned farms of about notice of hefty wage - 

*?55r. that in wtipP 8 ^ of toe family’s income 49' to afres. each. tied. to the Although the chances, of , 

Of the SJt that PortU *al now has comes from work away from State by produce deltvexy agree- national agreement are now dJ 

«r toe land. Another source of ments. Its success depends, siderably brighter than beW(J3f) n/v 

anxiety is toe fact that pur- however, on the confidence of when the Dublin ..Govepun i. 

an i chases will be paid for In toe farmers themselves that appeared ready to' dig in its hi^ 

Jjevea in. an ajuanee Derween ^ Government securities and that those who stay on toe land and and withstand all demands fe^ Su*? 

the people and the armed Forces ! achieve' High production resulfe settlement that would be i ' ^ . ..1. 

which would be based on a struc- wOI not lose thfir faims to' the- gerously Inflationary when ^.w 

tnre of local. and regional group- ( Tiffin toom State at some -time ,_ fn - the .pared with Britain's, a nuq i 

togs. J UUU tCrtlli future. » of stumblina. blocks do ramsi •.* 
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which would be based on a struc- j 
mreof .ocaland regnal g ^! 

Although Major Otelo said hej 41 jy 

would prefer not to comment on | il&rfiSScQ 
other candidates for toe presi- . 

deaev. he made some sharp | REYKJAVIK, Hay 27. 

remarks . clearly directed atjAN ICELANDIC judo team has 
General Raaialbo Eanes. the returned from a visit to the 
army chief who was responsible Soviet Union with allegations of! 
for crushing last November’s up- police harrassment which the 
rising and the current favourite group leader said made -him-' 
for the presidency. '‘shudder at toe thought of the 

“ History will denounce Novem- : Olympics in Moscow in 1980.” 
ber 25 as an enormous machina- 1 They alleged ill-treatment 
tion designed to deviate the | including being pummelled out 
revolutionary process from toe of their beds, accusations of debu. 
line of purity imposed upon it by j lengthy interrogations. and 
the working classes and generous threats that they would be unable 
and progressive military- men,” to leave the country, 
he affirmed. , 1 The Judo Union of Iceland has. 


1 of .stumbling-blocks, do romai 



Asked whom he was referring i formally complained to tbe Euco-1 
>. Major Otelo said the truth [peas Judo Union. Its president,] 


was in the hands of military Mr. Eysteinn Thorvaldsson, who. 
authorities and “is not for me led -the judo party, said “I will] 


authorities and “is not for me led -the judo party, said I will, 
to say.” propose that Iceland shall refrain 

Be said he believed foreign from participation in the Moscow 
interests would try to prevent Olympics.” 
him from winning but indicated Reuter : 


Only Iran Air offer you the comfort of: < , 
the same plane from London to Abadan. . 

Every other airline asks you to change : 

• in roklstrearri to aconnecting flight 

‘ You can fly oixt of London l Monday. - ‘ V - p / 

Tiipc/lav TKiirwIav afrf ftthtnlairYAlfll’. 
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that should his campaign succeed, ■ »— ■ 

Ihe would as President go along ,„ n |L«k^. 1 + 

1 with a plan by Dr. Mario Soares, Koyal walKabOUt 
i the Socialist leader, to form a 


depart at i i.45 aod arrive at 2 y ■ 

for a good nighti deg>.y . • • - * -I ^ h»: 

Pall nmirTvaval artonl .lni> infnrinattflT)- ■■■ Vj»u. " 


the Socialist leader, to form a I TURKU. May 27. , . 

minority government. ! THE QUEEN and her husband. 

Asked why he thought the Prince Philip, to-day strolled 
Communist Party bad put for- along the streets of a musuem 
ward its own candidate. Sen. village set in the heart of this 
Octavio Pato. Major Otelo said south coast cits' on toe third day 
he was not interested in party of a four-day State visit to Fin- 
support, land. Reuter 
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. Call yoiu travel agent for infbn3^lion.\ ,r! mm 
or bookings 
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BY LOWS FARES 


renews UN mandate Re ^ rted 

. DAMASCUS. May 27, cuts in 


Whites leaving Rhodesia ITranskei 

A—- * MlAM AAAf 


Rl KURT Waldheim, the Ujf. 
Ecretary-General, announced 
Htoy «»* Syrian President 
afez Assad had agreed to 
•new the mandate of the OJt. 
^engagement observer force 
a. the Golan Heights for a new 
X month term “ without any 
fflitfcal concession or eondl- 
onl w 

There are no problems about 


tiie renewal. Dr, Waldheim 
said shortly before leaving' 
B*ma»cus for New York, where 
be Is due to attend the Security 
Council meeting to-morrow on 
the mandate renewal. 

Dr. Waldheim spent 24 hours 
in Damascus during which fe" 
conferred twice with the Syrian’ 
President He . qualified bis 
talks here as being 14 necessary 
and constructive iii a very 
cordial atmosphere.” Asked if 


. DAMASCUS, May 27. 

1 

President Assad has put any 
condition to the renewal, 'the 
Secretary-General said; " No, 
he has only pot a few questions 
to me, as President Assad is 
very keen to keep the peace 
momentum In the Middle East 
In motion.” • 

Some sources suggested, how- 
ever, that Dr. Waldheim most 
have given pledges to press for 
a new breakthrough in flhe 
present staldmate. 


Damascus in increasing numbers 


budget 


Tensions ease in the Lebanon 


■ J*r fHSAN HtJAZl 

■ iX. ANNOUNCEMENT In 
rfnaseds < of the UN mandate 
tension in .the Golan Heights 
si-had a positive effect on the 
J^anese. situation. 

. Lebanon’s main radio station, 
psfced in the Moslem-controlled 
eas here, said a relaxation of 
tdd$e East tensions as a result 
4he Golan extension is bound 
.help t ease the 34-m outbid 
Isis here. 

This, In effect is the view Of 
ose who have repeatedly linked 
. «■- Lebanese national strife, 
bore Syria and the Palestinians 
« involved, to the compile a- 
- aqs of the Arab-Israeli confront- 
ion.- ... ' -. 

There was a considerable drop 
.toe' level of clashes in Beirut- 
sd-the rest of the country to-day 
ihuwredwith the intensification 
fsterday and last night which 
mimed 40 lives, with 70 others 
sing injured. The situation re- 
tains tense, however, and shell- 
ip and. shooting is still going oh. 
Observers do not really tie the 
£hp in the fighting directly to 
te Syrian Golan move but point 
vjt that the creation of a better 
liddle East atmosphere will help 
'resident-elect Ellas Sarkis in 
Is efforts to end the Lebanese 
risis. • 

Mr. Sarkis has moved into the 
-flla of a friend on the Moslem 
ide where he received a number 
ff Moslem and Left-wing leaders, 
itfd was meeting with the Grand 
ftifti -of Lebanon, Sheikh 
T ytsnn Kbalid,. and Imam Mussa 
Vl.Sadre, the spiritual head of 
he Moslem Shi a com triunity. 
'-The President-elect was also 
iblding a separate meeting with 
ieft-wlng leader Mr. Kamal 
TOmblat to discuss the proposed 
sonference on nat tonal recon ci- 
tation. Press reports' said Mr. 
Ssrlds hopes to arrange a more 
•table ceasefire and round- 


table negotiations within one 
week. 

Mr. Sarkis, dubbed “ the quiet 
man,” has not spoken publicly 
about his intentions, but. bis 
silent diplomacy has received 
praise from political and -press 
quarters. 

At this stage, Mr. Sarkis, -in- 
formed sources said, is seeking a 
national and home-grown solu- 
tion to the crisis, failing which 
he 'would consider outside assis- 
tance. He was reported to have 
already urged France to freeze 

Gunmen -broke Into the home 
of Left-wing, leader Kamal 
JumblatVs sister tp-day and 
shot her dead, according to 
sources close to the Socialist 
Party chief, Beater reports 
from . Beirut. Two’ . of her 
daughters were - Injured- It 
was the second such attack in 
three days involving V leading , 
political figure or a member of 
his family. 


BEIRUT, May 27. 

Mr. Geznayel said a great deal 
of Arab attention bad been 
attached to separation of Arab 
and Israeli forces, while very 
little has been given to separa- 
ting the rival' factions in 
Lebanon. He appealed to the 
Arabs to act before the Lebanese 
crisis tarns into another Pales- 
tine problem or a Vietnam con- 
flict • 

• Reuter writes from Tel Aviv; 
Syria's agreement to extend the 
mandate of the United Nations 
peace-keeping force on the 
Golan Heights for another six 
“months produced little surprise 
here to-day. 

Israel made It clear that it 
would not agree to the exten- 
sion of the mandate unless Syria 
did the same and Prime Minister 
Yitzhak Rabin had said that 
Secretary-General Kurt Wald- 
heim should hot bow to Syrian 
“extortion.” 


BEIRUT, May 27. 

SYRIA HAS sliced more than 
one-third off its ambitious 1076 
budget after Iraq stopped pump- 
ing oil and Saudi Arabia halted 
aid payments, according to well- 

informed Arab sources here. 

The cut will deal a serious 
blow at Syria's development 
plans. The sources said Damas- 
cus also faces a dally bill of 
Syriaflm. (more than £100.000) 
for its operations in Lebanon 
where there are 40,000 Syrian- 
led troops. 

President Hafez Al-Assad's 1 
decision to accept the cuts 
reflected his - determination not | 
to be forced "into a position 
where either Riyadh or Baghdad 1 
could dictate his .policy, I 
observers said. 1 

The budget will drop from I 
more, than £S.16bn. (£2 bn.) to 
around £S.10bn. (about £L2bn.), 
the figure originally earmarked 
for development . alone, the 
sources said. 

No details are available of how 
the cuts will be applied, but they 
are expected to fall most heavily 
on the development programme. 

The sources said that Saudi 
Arabia, which has tried so far in 
vain to reconcile Damascus with 
Cairo, had stopped payments in 
the past few months 'which were 
due to Syria as a State in con- 
frontation with Israel. 

Reuter 


BY TONY HAWKINS 

AS OFFICIAL figures reveal 
white emigration from Rhodesia 
running at its highest level for 12 
years, a new campaign was 
launched to-day calling for the 
elimination of racial discrimina- 
tion in the country. 

. The figures published by the 
Central Statistical Office show 
that during April there were 
1,470 white emigrants and only 
653 white immigrants, giving a 
net loss of 817 whites to the 
country — the highest monthly 
loss since May 1964. 

In the first four months of this 
year, the total number of. white 
emigrants increased 35 per cent, 
and is now running at about 1,100 
monthly, while The number of 
white immigrants has fallen 
mare than 16 per cent, to average 
870 a month. This year, Rhodesia 
has suffered a net loss of 873 
whites- compared with a net gain 
of 955 in the comparable period 
last year. What is more, the 
figures are expected to get worse 
before they get better. 

The publication of the figures 
comes at ao inopportune moment 
for the Smith Government, since 
they are bound to be used by the 
opposition Rhodesia Party when 
it holds its anhual congress here 
on Saturday. 

Commenting on the figures a 
Rhodesian Government spokes- 
man to-night expressed concern 
at the trend which if projected 
over the year would give a net 
loss of 2,500 whites, the largest 
since 1964. He said, however. 


there had been higher net Josses 
in the past — with a net outflow 
of 11,000 in 1963 and 8,710 in 
1964. 

■ Observers here point out that 
these figures refer to the period 
of federal dissolution when many 
whites, previously employed by 
the federal Government, left the 
country. There is no denying the 
gravity of the situation and the 
announcement will adversely 
affect business and individual 
morale. 

At its congress the party will 
debate a call for “ urgent steps " 
to remove racial discrimination 
and is expected also to accept a 
resolution calling for an all-party 
constitutional conference. 

Moves to secure the abolition 


SALISBURY. May 27. 

of racial discrimination received 
a boost to-day when a group of 
young professional men and 
women launched the “national 
pledge ” campaign which aims to 
collect signatures from the 
majority- of Rhodesia's white 
adults in favour of the elimlna. 
lion of racial discrimination. 

The campaign is likely to be 
backed by the Rhodesia Party 
-congress and will — if it is success- 
ful — bolster Mr. Smith's own 
position in the Government 
where disagreement is reported 

within the ruling party over the 
report of the Commission of 
Inquiry into Racial Discrimina- 
tion. The report is due to be 
published before Parliament 
meets again on June 22. 


Date for ‘Callan’ trial 

BY OUR OWN CORRESPONDENT LUANDA. May 27. 


THE TRIAL of 13 British, 
American and Irish mercenaries 
in Angola is expected to start 
on June S in a 300-seat hall and 
will be broadcast and televised. 

AH but one of the defendants 
will have Angolan defence 
lawyers, according to a state- 
ment in Luanda yesterday by 
Justice Minister Diogenes 
Boavida. 

One defendant will be repre- 
sented in the trial by a British 
lawyer. Sen ho r Boavida added. 


Seven volumes of case papers 
aganst the mercenaries, cap- 
tured during the Angolan civil 
war, have been prepared and 
will be sent to the court, he said. 

Of the defendants, nine are 
British, three are American and 
one is Irish. One of the mer- 
cenaries, Costas Georgfu. known 
as “ Colonel Callao.** was 
alleged in British press reports 
to have arranged the execution 
of 14 mercenaries for refusing 
ro go into combat. 


plan goes 
ahead 

SOUTH Africa has announced 
formally it will cede a small 
portion of its territory to a black 
homeland on October 26 as a 
showpiece landmark in its 
separate racial policy, UPI reports 
from Capetown. 

Black Africa and the Untied 
Nations already have indicated 
their rejection of the programme, 
Constitutional experts also said 
Pretoria plans to abandon its 
obligations to 1.5m blacks who 
will be denied South African 
citizenship rights under an Act ef 
Parliament, published on Wednes- 
day, granting independence to the 
Transkei. 

South Africa plans to make 
about half of the “white” re- 
public's ‘ 17m. African population 

belong legally to These ncwlv- 
irrenlod black states that 
eventually will not be pan of 
1 the white republic. 

Japanese production 

Japan’s minim: and industrial 
production index, base 1970, rose 
2 2 per cent, in April to 125.2. pre- 
liminary and seasonally adjusted, 
i Tram a revised 122.S in March, the 
international trade and industry 
mimsiry announced. Reuter re- 
ports Irom Tokyo. The April in- 
dex was up 15.1 per cent, from 
1 11W.8 in April 1975. 

Typhoon toll 

Relief agencies yesterday rushed 
food and clothing to thousands of 
Hood victims stranded in rising 
floodwaters caused by a typhoon 
In the central Luzon area north 
of Manila. Reuter reports from 
Manila. So far 290,000 people bare 
been evacuated from flooded 
homes and nearly 100 people were 
reported dead. 


her offer to send troops to 
Lebanon. 

Mr. Pierre Gemayel, the leader 
of the right-wing ^Christian 
Fbalangist Party, said to-day. that 
help should he sought from the 
UN and the Arab League. Hp 
urged Arab ' League- Secretary 
General Mahmoud Riyad to make 
nse of the presence in the area 
of Dr. Waldheim to discuss how 
the UN and Arab League can 
jointly assist in finding a way 
out of the Lebanese impasse. 

He expressed dismay over 
statements made a few (toys ago 
by. commando leader Abu Iyad, 
the second In command to Mr. 
Yassir Arafat. Mr. Abu Iyad 
said that the road to the libera- 
tion of Palestine passes through 
Jounieh. the main rightwing 
stronghold. 



Bank move on Japan tax 


BY RETER DUMINY 

TOKYO HEADS of all banks 
Jbao EEC countries met. this 
gfferuoon to discuss action, to 
lelieve the tax headache that has 
Wsen from the Japanese Tax 
bureau’s new method of estim- 
ating the cost of banking funds 
mported into Japan. 

Tbe meeting was convened by 
standing committee of the EEC 
embassy officials of member 
tates) and was also attended by 
>ftpre$entatives of the loeal 
hambers of commerce of the 
arious nationalities: 

' There was believed to be 
1 greement that all chambers of 
smmerce would address letters 
) their embassies, asking 
overnments to interest them.- 
?lves in the problem. It is ex- 
erted that the Tax Bureau will 
e "approached at Government 
* ivel for an explanation of the 
-ew policy and reasons for it. 
The banks represented, along 
ith all other foreign banks in 
apan, are basing re-assessment 


TOKYO. May 27. 
of their 1973-74 and subsequent 
income taxes .under a : new 
formula which is believeefto add 
$10Qm. a year to taxes- paid by 
the 51 foreign banks combined.; 

They were previously allowed 
to use Eurodollar rates to calcu- 
late the cost of dollars brought 
into Japan (which, for most- Of 
tbe foreign hanks, means the 
cost ef at least half of their total 
funds), but now face the pros- 
pect of having to work on U.S. 
Federal Reserve -Board rates 
which axe significantly lower. 

Some bankers are reluctant to 
join forces for fear of upsetting 
the tax authorities, hut the 
majority view is that the banks 
have nothing to hide. and that 
the recent policy switch calls for 
explanatipn at the highest level. 

The fact that the Tax Bureau 
is calling for documentary 
evidence which is In the posses- 
sion of overseas head offices also 
appears to give foreign Govern- 
ments a direct Interest 


Nuclear energy plans announced 


BY OUR OWN CORRESPONDENT 


TOKYO, May 27 . . 


TWENTY year and S8.4bn. 
tand design for Japan’s nuclear 
iergy requirements was pub- 
shed- to-day by the Natural 
sources .Agency part of the 
inistry of International Trade 
id. Industry. 

The plan cavers acquisition of 
ranhun oxide (both under long- 
■nn contracts and also envisag- 
ie that the Japanese capital 
111 open up new overseas 
hies) , production of enriebed 
ninth m, reprocessing of spent 
ieL and development of more 
Sclent methods of nuclear 
aste disposal. . 


It is expected that Japan will 
be importing 8,900 tons a year 
of uranium oxide under- long; 
term contracts by 1980, rising tp 
21.700 tons by. 1995. A new mine 
which would serve Japan and be 
commissioned by agreement with 
host Governments, would deliver 
1.100 tons by 1980 and 7,100 tons 
by 1995. ’ ■; 

Enriched uranium - require- 
ments expected to reach 12,000 
tons (SWU) by 19S5.wi*hJ&e 
percentage of domestic enrich- 
ment rising from 2 per cent, (of 
2,350 tons) in 1980 to 33 per cent. 


Sudan concern on Eritrea 



r!it JAMES BUXTON 

BE. SUDAN Government ii 
reply concerned about the 
Kempt by the Ethiopian Govern- 
tant to settle the problem of 
secessionist ‘guerillas In 
jrce and fears that 
ould spill over Into 
Sudan. Large 
troops are believed 
near the Eritrean 


There are at ■ least 100,000 
refugees from Eritrea in north- 
eastern Sudan and the oil-rich 
Arab States which back the two 
guerilla movements in Eritrea 
(the Eritrean Liberation Front 
and the People’s^ Liberatura 
Forces) generally channel their 
arms and supplies through 
Sudan. In March this year the 
Khartoum' Government com- 
- •---* about- 


AND THE COST OF LIVING 

Gas is not cheap. But the fact is that increases in 
the price of gas have consistently been kept well 
below the rise in the cost of living. 

For instance, over the last nine years, a typical 
domestiegas bill will have risen by little more than half 
the increase in the Retail Price Index; and most people's 
incomes have, of course, gone up even more 

So that gas is much better value for money today 
thanit was nine years ago-both in relation to incomes, 
and to the price of other goods and services. 

■ How has this been achieved? 

In the first place, Britain is fortunate in having her 
own indigenous supply of natural gas in the North 
Sea. And the gas industry had the foresight to press 
ahead at full speed with the necessary programme of 
work and investment to enable its customers to enjoy 
the benefits of this efficient, inexpensive form of energy. 

The savings that natural gas has brought mean 
that most families now spend a smaller percentage of 
their income on their gas bills than they did nine 
years ago. 

In view of the rate at which the cost of living has 
risen over the last few years, it may be of some comfort • 
to know that gas prices at least have risen more slowly 
than most. 

HOW TOUCAN SAVE GAS AND MONEY 

, 1 Use your central heating ti me clock sensibly 

. 2 Turn your thermostat down a degree orlwo 

3 Turn off unnecessary radiators 


4 Insulate your roof space and hot water system 


5 Have your gas equipment properly maintained and serviced 


6 Ask at your local showroom for further information about how 
1 to save gas-and save money 


Stirea to assist tbe 12,000 or 
tore troops already there, while 
t the same time it has held out 
■^highly conditional offer of 
tartlng talks which could lead 
o .some measure of autonomy 
(DC different . nationalities in 

"Jthinnjff 


days ago President Nlmain 
appealed to both -sides inErltresi 
to end the conflict but added: 
14 Sudan cannot ignore th£s 
bloody conflict which is knock- 
in* on its eastern gateways and 
dragging inside itff borders; the 
sorrows of- war 
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Slight recovery 


in engineering 
industry orders 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Late rash; Energy consumption 
to collect i shows increase 


consumer 

licences 


House price 
rise ‘best 
since 1973’ 


BY MICHAEL BLANDEN 


THE LATEST Department of In- 
dustry statistics support the view 
that demand in the engineering 
industry began to revive in the 
first few months of this year. 

^ But, . In spite of a partial re- 
covery, the flow of new orders 
Was ..well, below recent sales, and 
as. a results the industry's orders- 
qp-haod Fell by 5 per cent, be- 
tween November and February. 

This left order books at their 
lowest level in real terms since 
tbe statistics were first compiled 
in their present form in 1969. 


BY RHYS DAVID 


financial Times Reporter 


ENERGY CONSUMPTION was 
about lA per cent, up in the first 
quarter of this year, the equiva- 
lent of about 1 per cent, if the 
slightly colder weather compared 
with last year is taken into 
account 


‘Patchy’ effect 


.The. figures published today in 
Trade and Industry magazine 
show an increase of 4 per cent, 
in., home new orders between 
November and February, while 
export orders improved by l per 
cent. 
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.-Because of the diverse nature 
of, engineering, this modest im- 
provement is far from wide- 
spread in the industry. 

The “ patchy ” effect was high- 
lighted jn this month's CBI 
Monthly, Trends Enquiry, which 
Deported- .that the electrical en- 
gineering industry seemed to be 
picking up at a relatively earlier 
stage than usual in the demand 
cycle. 

On the other hand, some sec- 
tors of mechanical engineering 
industry provided the main ex- 
ception to the otherwise en- 
couraging picture presepted by 
the CBI. But even there the fall 
is slowing down. 

The Department of Industry 
statistics show home sales from 
the industry continuing the 
downward trend which has been 
a feature of recent months. The 
fail was 31 per -cent, between 
November and February. 

The Department paints out 
that as it takes some months— 
particularly in the capital goods 


sector — for new engineering 
orders to be translated into de- 
liveries, it may be some time be- 
fore any substantial improve- 
ment in domestic sales is 
recorded. 

In line with tbe view that it 
will be an export-led recovery, 
export sales remained relatively 
high over the three-month 
period compared with home mar- 
ket sales and were up by 1} per 
cent. 


Bank holiday 
sailings 


TOWNSEND Thoresen will have 
more than ISO sailings between 
Britain and tire Continent over 
the Spring Bank . Hodiday. 
Nearly 130 sailings will be made 
on the Dover-Calais and Zee- 
brugge routes. 

Another 32 departures will be 
on the South am pton-Le Havre 
and Cherbourg services, and 24 
erosisngs wil loperate between 
Felixstowe and Zee brugge. 


A LAST-MINUTE rush of 
applications' for licences under 
the Consumer Credit Act is 
bringing pressure on the Office 
of Fair Trading. 

A number of companies and 
or ganisa tions could be is 
danger of not haring their 
licences in time for the official 
'date of August 3. After that, 
those covered by the present 
phase of licensing are techni- 
cally liable to prosecution If 
they trade without a licence,' 
and are subject to substantial 
penalties. 

The OFT, responsible for 
implementing the Act.bas been 
receiving about 1,000 licence 
applications -a day,* 

There have been about 9,000 
applications, well short of the 
18,000 expected at this stage. 
The official closing date for 
applications is Monday, and it 
is clear many will be late. 

Tbe OFT will continue 
accepting applications after 
then, but is concerned that 
some licences may not be 
ready in time. Perhaps as 
many as 2,000 organisations 
and individuals will fall to 
apply. 

The present phase of 
licensing is the first of three 
up to September next year. 

* Licences are- now being issued 
to cover . credit reference 
. agencies, debt collecting, 
adjusting and counselling. It Is 
expected some 100,000 licences 
will be issued in all the 
categories covered by the Act. 

At the same time the 
Director - General of Fair 
Trading has issued the second 
group licence 'under the Act 
(the first covered solicitors) 
aimed to cover a special sltua- 
\tion and avoid duplication of 
licences. 


The increase, revealed m the 
Statistical bulletin on energy 
trends- from ' the Department of 
Energy, has come about entirely 
as a result of increased natural 
gas consumption compared with 
the first three, months of last 
year. Coal consumption remained 
broadly the same and petroleum 
consumption fell marglnally- 

Total gas consumption in the 
period was 19.1m. tons coal 
equivalent, compared with l6-7m. 
in the first quarter of 1975, and 
is producing about half as much 
energy as coal or petroleum. In 
the first quarter coal consumption 
was 34L5 dl tons pod petroleum 
S6.9m. tons. 

Output of deep-mined coal was 
still failing, with production in 
the three months February to 
April 30.2m. tons against last 
year's 32Jm. tons. This decrease 
of nearly 7 per cent, has been 
partially offset by an increase of 
1L5 per cent in opencast produc- 
tion. The colliery labour force Is 
declining. The total is 7,000 down 
on the same period' last year, at 
243.000 men, and 2,060 have left 
this year. 

Average output per manshift 
fell to 44.59 cwt in April, com- 
pared with 46.20 cwti in March 
and 48-33 cwt in February. The 
average for 1975 was -44.92 cwt 
per manshift, and, for 1974 was 
.42B3. 

The petroleum statistics re- 
flect the continued weak demand 
for fuel oil, with output in the 
first three months down 12.5 per 
cent, on last year. . -Output cf 
motor spirit was up- by 9-2 per 
cent. The big drop in crude oil 
imports in 1975, as a result of 
reduced demand, particularly 
for fuel oil, resulted in a reduc- 
tion Of some £400zol in imports, 
a new table inclqdqd in the 
bulletin shows. 

Mr. Anthony Wedgwood Benn, 
Secretary for Energy;- Said in a 


written Parliamentary reply yes- 
terday that the Government had 
accepted the advice of tbe gas 
and electricity industries, con- 
sumer bodies and staff represen- 
tatives against merging show- 
rooms operated by the two 
Boards. 

Mr. Benn said he had accepted 
the recommendation that where 
one proposed to -close an un- 
economic showroom, tbe possi- 
bility of maintaining some ser- 
vice through the showroom' of 
the other should be considered. 


tiiii 


Scots, Welsh 
spend more 


on industry 


. By Lome Barling 
THERE WAS A slight shift in 
the pattern of regional capital 
expenditure in manufacturing 
industry last year, with a decline 
in- England and an increase in 
Wales and Scotland, according 
to the Department of Industry. 

As a percentage of the ILK- 
total investment in England was 
82.3 per cent, in 1974. but was 
Tunning at a consistent 80 per 
cent, during the first three 
quarters of last year. 

Scotland, with 9.4 per cent, in 
1974, averaged 10 per cent in 
the three quarters, and the 
Welsh 1974 figure of 6 Jl per cent 
rose to more than 7 per- cent. 

Within the English regions, 
the' third, quarter figures show 
a continued growth of the shares 
of the North* region and York- 
shire and Humberside. 


HOUSE PRICES have produced 
their most positive upward move- 
ment over the past few mouths 
since May 1973, according ■ to a 
survey of England -and Wales 
j-by tiie Royal Institution of 
I Chartered Surveyors in coajunc- 
i tlon with the Department of the 
Environment. 

At the end of February,' nearly 
a quarter of RICS estate igeats 
reported sale prices on average 
5 to 8 per cent, higher than' Six 
months previously. 

This was not necessarily the 
I start of an accelerating trend of 
i price increases. -It remained well 
below the general rate of infla- 
tion, while the majority of agents, 
reported prices rising at a me 
of only 4 per cent, or less. ■ 

Since most property values had 
fallen behind building costs over 
the past few years, some price 
rises were essential to encourage 
new building. 

} The RICS hoped for a .** gentle 
1 and necessary adjustment to 
| more realistic prices" but 
warned'- that the market, now 
i that prices had shown sighs of 
j accelerating, must be watched 
, closely. 


Consumer! 
flat rate for 
home fuel bills 



BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


i Contrast 


THE STANDING charge .of ceeds or falls .below -forecasts, 
domestic electricity and gas bills should be replaced by annual 
should be abolished' and a new fuel price review and deposits 
scale of charges based on a should no longer be regarded as 
single ' flat rate of payment a pre-condition of reconnection 
should be' introduced, the nor as a punishment -for late 
National Consumer Council payment. . 

recommended yesterday. In an The NCC was asked m Decern- 
interim ■ report to Mrs. Shirley ber to examine the question of 
Williams, Secretary for Prices energy prices in' relation to low 
and- Consumer Protection, the income families.’ The full report* 
council rejected the conclusions which covers, only domestic 

"■ ' uiblia 


of an interdepartmental study tariffs, wilt be published this • 
on Energy Tariffs ana the “Poor year. 

that tariff restructuring would Among alternatives Itw tbe ■ 
not help the low income groups system of charges 

and called on the i Government to by the NCC -"was the 

make radical changes to the naesti(m 0 f inverted tariffs • ' 
current system of which favour the smaller user. ■ 

The council, which the Govern- Bat ^ rt concludes that the . 

disadvantages ; of thi s sy stem 
advantages, 
difficult TO " 


^t-:« 



supplies from late payers should - ^ „ * 

b< abolished. # The Government . tup 

. British Gas said last night that accepted the advice of the gas 
if Its powers to disconnect cus* and electricity industries, sad , 
tomers were withdrawn, it could of their '.consumer bodies and 
mean a 10 per cent rise' in gas staff . representatives. that 
bills. About 3m.- customers did electricity . and gas showrooms . 
aot pay their bills until they should not be merged. Mr. Tony 
- - •-» t, — «r State ■ for ■ 


were threatened with disconnec- Benn. Secretary of 


y." 


Factory closes 


TR3MFOOT, the children’s shoe 
factory at Norwich which em- 
ploys 51 people including 38 
women, is closing today due to 
lack of orders. 


In contrast, the survey showed 
i sales slower than expected,- fall- 
ing back about 10 per cent. in 
the quarter ending in February. 
So the backlog of properties on 
the market fell only- slightly, by 
about 4 per -cant - - 

The RICS concludes that it 
i cannot be because of shortage in 
! demand, which price increases 
! indicate is good, but because of 
j the difficulty of completing sales. ' 
> Building societies bad become) 
!“ appreciably more cautious in 
ibeirtendiqg." causing agents in 
, some areas difficulties in setting 
- up the chains of potential buyers 
S and sellers necessary to complete 
I sales. 


tion” and further delays -in pay- Energy, said. He also, accepted 


ments would add to T working that “where one of the Indus- 
capital requirements. . tries has to close au uneconomic 

Tlie report also recommends showroom the possibility ^oi 
that the present fuel cost adjust* maintaining some service 


fiV 


mem^ciause.. which reflectiTthe through the showroom jDf the .^n |J [ SO 


extent to which 
used in genera 


cost qf. fuel' other industry -should, be- con- j 
power ex- sidered.*'" 
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THE CHAIRMAN’S LECTURES NO. 5 
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Mr. H. F. Oppenheimer, Chairman 
of the Anglo-American Corporation 
of South Africa Limited. 


^Ovh W^rJ 


6 Theprospects for future growth in Southern Africa? 


The Chairman's Lectures have estab- 
lished themselves as a means whereby world 
figures can make known their views on 
matters of current or long-term importance. 
On 18th May Mr. Harry Oppenheimer 
presented an insight into the future of 
Southern Africa. 

Mr. Oppenheimer noted that South 
Africa's past growth has been marked by 
stable political and economic conditions 
virtually unique in the African continent. 

"They would attract the Tespect and 
admiration of the world were they not 
. overshadowed by the fact that the majority 
of people ... the black people ... do not 
share equitably in the opportunity or 
wealth of the country.” 

Mr. Oppenheimer said that. virtually 
all thin king people in South Africa agreed 
that this state of affairs cannot be allowed 
to continue but added that what is not so 
clearly appreciated is the real anxiety telt 
by white South Africans - particularly 
liberal-minded white South Africans - that 
removal of discrimination against the 
blacks might involve the destruction of 


normal parliamentary government and of 
the free-enterprise system. He emphasised 
his view that the maintenance of parlia- 
mentary government is much more impor- 
tant than the attainment of full democracy. 
The suggested alternative of a one-party 
state as a special African form of demo- 
cracy would be unacceptable- to both white 
South Africans and white Rhodesians and 
would. not benefit the black- majority. 

Mr. Oppenheimer stressed that racial 
peace and economic growth, in South 
Africa depend on bringing racial injustices 
and discrimination to-ait end. This 
clearly cannot be brought about overnight 
but he wamed.that time was running short 
and it was necessary to embark, 'without 
delay, on a programme for dismantling 



discrimination, giving clear proof of a 
sense of urgency. - 

* Mr. Oppenheimer reviewed changes 
in white attitudes in industry and politics 
and added : 

“What is important is that right across 
the spectrum of political opinion there is a 
greater sense of urgency in regard to racial 
relations, a sharpened understanding that 
. our present situation is dangerous and 
unjust and a new determination to put 
things right and by doing so to regain for 
South Africa a respected position both on 
the African-continent and in relation to . 
the Western democracies.” 

Mr. Oppenheimer concluded : 

• ‘"The human and material potential 
for growth and for human happiness in 
•Southern Africa is enormous. Our prob- 
lems are not in our natural conditions but 
in the minds of. men.” 


THE STOCK EXCHANGE 


Copies of the complete text of this - 
lecture are now available from the Public 
Relations Office, The Stock Exchange, 
London ECZN 1HP, 


Insurance: 
foot-in-door 
tactics hit 


By Eric Short 

HIGH-PRESSURE techniques is 
setting-; insurance were attacked 
las i night by Mr. Stanley Clinton 
Davis, Under Secretary of State 
fot- Trade, /when he addressed 
Birmingham ■’ Life Insurance 
Association:-' 


Adamson urges 
shake-up in CBI 
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BY ADRIAN HAMILTON 


r-r* 1 


pressure sates techniques than to 
knowledge' bf -insurance. > • 

Their activities figured promi- 
nently in letters he received from 
the public who had been' tricked 
or bludgeoned into, buying 
policies they did not Understand 
and did not want. Such salesmen 
did much damage to the life 
assurance industry. 

Mr. Davis added that tbe 
Government had made regula- 
tions under the Insurance Com- 
panies Act. 1974 about disclosure J 
of connections „ between Interme- 
diaries an di usurers and he was 
talking with the industry about 
regulations for insurance adver- 
tisements. , . 

This was as far as the Govern- 
ment could go under the Act and 
it was widely agreed that there 
needed to be more general im- 
provement . of standards among 
insurance brokers and inter- 
-raediaries. • * . 


THE Confederation of British comes at a time when the CBI 
Industry and the TUC "should is -under considerable criticism 
be more truly representative of from some -of its own members 
those they claim to speak for and as well- as -outsiders (or :Jtot 
should be organised in ways taking a more, aggressive stance 
which will allow the largest against Government and unions. • 
numbers to have a voice,” Sir Sir Campbell .has been a 
Campbell Adamson, the con- major proponent - of the more 
federation’s retiring director- cooperative ; approach -followed - 
general, admitted yesterday. by the CBI in recent years and 
• In a speech defending the con- aroused- - ^ considerable con- 
federation against charges of troverey. when he P«MMjrslated 
entering too eagerly into, “‘cor- the CBI a- dislike of the Censer- 
perate slate " negotiations with vative government's union legis- 
Government and unions, he .said lation in the ejection of Is«4. • 
that “there is the growing ten- Sir Caippbell s argument,- and 
dency for major decisions affect- the argument: of the CBI leader- 
ins the nation to be decided-out- ship,' rerfiains that while the CBI 
side Parliament, to be agreed must stand tip for;-. free enter- 
between the Government of the prise and oppose Government in- ' 

it- .must 
as 
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There wpre still sellers oi 

insurance- who day and two not fully represents- tervention in industry. it-,mi 

bodies— the CBI and TUC." equally help tfrs. Wvetn tnte t> 


MENTS 


He added that as long as it much as it can .and . change with 

must be based <m' consensus if this arouses among'a proportion 
they are to succeed.” 


h 


of the CBI’s membership, this 


-For that M ri’dU not fiSjUfflSK. ®«, C .°n' 


join in 

the Chancellor 


announced bis' confrontation is likely to 


i Budget proposals. IF those J" , BjK B 5 

1 measures, can help bring about 


llartii*-; 


thar ctosensusT^eh ^ they de- make.-tte : confederation- a. more . 
£rae support -5? can efficient jmd_jnitiative partner - 


offer; 11 


with the Government. 


Referring, to the! need to make Conscious of criticisms, ' bow- • . 
trade .unions “more reprMenta-^ 

tive and more responsible, .he yesterday his belief thart the CBI 
said: •‘There are many ways to must » e . s “ re Ciat the 
achieve this, biit ■ from. . ex- ve' put are based on the widest - r s 
perience we believe that's head- possible membership and. where 
on attack would be much more other bodies exist to . serve - Ip- 
likely to divide tbe nation than dustrial and commercial Inter- • 
to bring about' such changes.”- ests, it is our hope that .we can.,. 
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COMPANIES IN NATIONALISATION PLAN 


! P„; 


BELOW IS the list of companies the Government proposes ,to merge into ‘^ r 
the State holding under the Aircraft and Shipbuilding Bill: ’ M 


*. lot 

r. i 

'«! Of 


AIRCRAFT COMPANIES 
British Aircraft Corporation 
Hawker Siddeley Aviation 
EUiwker Siddeley Dynamics 
Scottish Aviation 
SHIPBUILDING COMPANIES 
Appledore Shipbuilders 
Austin and PickersglU 
Brooke Marine 
GammeU Laird Shipbuilders 
Cl elands Shipbuilding Company J. B. Howie 
Ferguson Brothers 
(Port Glasgow) 

-The Goole Shipbuilding and 
Repairing Company 
Go van Shipbuilders limited 
Hall Russell and Co. 

Lithgows 

Robb Caledon Shipbuilders 
Scott and Sons (Bowling) ■ 


Scotts* .Shipbuilding Company 
Smith's -Dock Company 
Sunderland Shipbuilders 
Swan Hunter Shipbuilders : 
Vickers Shipbuilding Group'.' 
Vosppr Thornycroit 
Yarrow .(Shipbuilders)' 
SHIPREPAERING COMPANIES 
Brigham and Cowan 
Bristol Channel Ship Repairers 
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Scott Lithgow Drydocks . 

Swan Hunter Shiprepairerfr sT 
• Tyne . Vi'. C 

Tbe WaUsend Slipway and ' "f 1 
neering Company 
Western Shiprepairers 

COMPANIES - . - MANUFACTBSt.^ ■»"> m . 1Mi 

- TNG SLOW-SPEED- .DDHBfc ^ r. ;.. " r . 

MARINE ENGINES Mr' i 

Barclay, Curie and Co. :&**'*■; ' *“ 9 

George Clark and NEM 

Tbe Humber Graving Dock and. Hawthorn Leslie (EnglneeraKT.^fi.-^ .- 
Engineering Company John G. Kincaid and Co. vJ-vVj. 

The London Graying Dock Com- Scotts” Engineering Company . " ' 

^pany TRAINING COMPANIES 

The Mercantile Dry Dock Com- The Scott Lithgow Training J 
PW Centre . . .'Ste?™''"' ’ . -KS 

The Middle Docks and Engi- Swan Hunter T rahtinf ami - v '■ r \\;« fn 

neering ^Company Safety Company : -- ,'" % s ’-■t-h-.v 

R. add H. Green and SiHey Weir Yarrow (Training) ‘-V jiv . •tvn i 

dir. 
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Chrysler puts; off reduhdanriM§§* ; ^ 


IN BRIEF 
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Chrysler at Coventry has shelved business in Newton Aycliffe, Co. two years after ifie first 'atf i " 
plans for 1.000 redundancies. The Durham. .houheement that 'riie n.Sm. 

one provision is that employees . • •• tory was to be built - '"}?* ► “r U 

must agree to switch from one Skvtrain del&V ' • Sl ' ta “ 

factory to another in the city. J . . . J - ‘ 'T*? h. !;, ' f *•- 

About 4.000 workers lost their The -High Court battle of. Inde- OUipUt T1S6 • : ‘4' .. m 

jobs- earlier this 
the Government 
but intensive selling 

been made and increased orders Laker is seekang a declaration according.. to »• the Ministry 4''“'V l, « 

fer components have come from that the former .Trade Secretary, Agriculture.. . ' ...Hk, 'if- rj 

Iran.* Chrysler said more work Mr. Peter Shore, acted illegally ~ ''-**•> 1 

was available and need for the in revoking the licence for a cut- Dock takeover - - lip, A ' uT* ehaH 

second phase, of redundancies pnee, transatlantic Skytrain ser- Th * ''liiniinrt 

had disappeared. vice, has been .adjourned for at Yorkshire Drj : 

least a month. announced yegtea%.*' '"M u 

■ ■ day that if is taking over th , ' 1 - * * 

Hi'rflt dearth • two Half dry docks used for shit* f) * 

Apprentices and trainees in the wJ/TTr building by the.Drylmol QWIt^ > 

construction industry who do not .2SJS£ a? ^ <Ht& 

have permanent jobs to go to receiver since fibaneia} prebtem. 1 

when they finish training are mid-year Rgures became «ppai«id.lasrt:^uguhL.->- v * 

to be given work under a new tte 



Aid for young 


SAT SSmm.oi Council insurance 

Construction Industry Training r 
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gssr* tbe »ne period, two 

W^rerite takeover- £l-5m. factory ^ 

Negotiations are said to be Work Is • to go ahead on a pairing ; damage to their -pflpft' ti \ 
nearing, conclusion for the pur- chemical, plant at.Blyth; North- ertles. arl^ng from. tmgJigence. o - * 

chaw by the Swedish group, .umberiand, for the Blnnlngham PTOf^onaV-steff-rarw 1 ^ ^ ^ 

Perstorp. of Bak'eJite Xylonite's firm Robinson Brothers. Con- temp, engineers, surveyors’ Tun 
Warerite decorative laminates struct! on will begin next month, .quantity surveyors. 
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HOME NEWS 


plans new switch 
to rebuild sales 


IX CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


"SSEY HAS taken a number 
cences on one of the world's 
t advanced switching de- 
■ $ to . rebuild a strong posi- 
on the British market for 
ate telephone exchanges, and 
oost. exports. 

sir technology may also be 
led to a range of other pro- 
js, including more specialised 
e and data equipment, 
cstcrday’s announcement of 
deal with ROLM Corporation. 
California, came only days 
r .the Post Office invited the 
p;;UJL suppliers of private 
ranges . iPABXs) 'to submit 
..approval designs .for new 
ed programme control (SPC) 
3tfnent- 

i? older- estab lished U.K. sup- 
fs— GEC, ITT, Pye and Thorn- 
ssoq, in addition to Plessey 
i« been forced quickly to 
jddce SPC exchanges in the 
by the extraordinary success 
eve'd. In recent years by rBil. 
i •‘3750.’’ the only SPC 
ate exchange on sale in 
aim is estimated to have 
u over a third of the PABX 
ket last -year (in terms of 
■r vilitts). 

Oth the exception of ITT and, 
:a lesser extent, Thom- 
Sson, the established' sup- 
ra have all lost market share 
ttaotially since IBM entered 
f 1872. 

he dure held by Plessey’s 


equipment (either directly or 
through Telephone Rentals), has 
faiieo from about 36 per cent, 
to under 20 per cent, over the 
period. 

Several months ago. as re- 
ported in December, the Post 
Office declared a u moratorium M 
on the examination of hew 
designs. This month's approach 
to the suppliers marks the re- 
sumption of the approvals pro- 
cedure. Apart from Plessey 
ITT and Pye. TMC in particular 
are known to he ready to submit 
proposals very'soon. • 

• The Post . Office, It is under- 
stood, hopes 'tn give conditional 
approval to at least, one of the 
new SPC designs within a year 
and possibly by the end of 1976. 
Pull approval, allowing the 
manufacturer to market freely, 
is normally given only after 
three of the installations have 

given several months of trouble- 
free service. 

The significance of the PABX 
market far exceeds its present 
size (about £25m. a year for ex- 
changes of over 100 -lines), 
because private, or “ business " 
communication is becoming one 
of the industry’s biggest growth 
areas. This is closely connected 
with the rapid development of 
data communications and office 
automation. 

The new ITT and Pye TMC 


I ; i nr son 
ake-up 


Compulsory interest call 
Ilf? >n overdue contracts 

- Vf A. H. HERMANN 

Ifi /*YING INTEREST on overdue dated sums due in contract or 
l}{ {streets wb’ch do not provide quasi-coo tract, except where 

1 i. -'such payment should be parties have agreed otherwise, 
ie obligatory by statute. A simple rate of interest 
ording to provisional recom- should be fixed, and varied 
idations made by the Law according to market conditions 
minis sion in its latest report by Orders to be made under the 
iaw reform. _ proposed legislation. It should 

Tbe proposal aims to remove be high enough to compensate 
anomaUy affecting the most for the income a creditor might 
nmon business situations have derived from the short-term 
era debt is paid with cc-u- investment of the money due.to 
treble -.delay, or the debtor him. - 

; to be sued but does not But the rate of interest should 
‘end the proceedings. not be so high, says the report 

n - such -a situation the as to indemnify the creditor com- 
ditor may not. as a general pletely for the interest he would 
e, apply for interest though have to pay on an unsecured 
may seek a discretionary shortterm loan, 
ard of interest where the The proposed statutory In- 
stor disputes his liability but terest should be payable from 
rathe case. the date at which the contract 

n its Working Paper 66 on debt falls due if the due date is 
ere st, the Law Commission fixed and even if not fixed when 
iposes that statutory interest arising- out of an insurance 
juld be' payable on all liqul- contract. 


exchanges combine SPC controls 
with miniaturised electro- 
mechanical switches. The 
Plessey /ROUi design goes one 
stage further, using a digital 
switch with no moving parts. 
This is claimed to give several 
advantages. 

ROLM was established in 1966, 
initially as a maker of rugged 
minicomputers. Its “ computer 
branch exchange ” was launched 
a year ago. and over 300 units 
have already oeen installed. 

The company, whose total sales 
this year will be about S20m., 
claims to have supplied about a 
third of the U.S. market for 
private SPC exchanges over the 
past 22 months. 

Plessey will have to adapt it to 
U.K technical requirements, and 
is planning to offer it initially in 
the 80- to 800-line size range of 
exchanges. It has already set up 
a manufacturing facility in its 
private communication and data 
systems division outside 
Nottingham. 

•Union officials at the Plessey 
works in Beeston, Nottingham- 
shire. say that 151 workers have 
now opted for voluntary redun- 
dancy la the machine shops. 

The company is prepared to 
accept 200 voluntary redundan- 
cies, but Mr. Frank Otter, chair- 
man of the shop steward’s com- 
mittee, says this figure is un- 
likely to be reached. Tbe unions 
wiH not accept compulsory re- 
dundancies. 


Meat chief 
switches 
to rival 

By Margaret Reid 


ONE of the meat industry's 
leading personalities, Mr. H. M. 
(Bill) Newton-Ctare, 54, a direc- 
tor of Scot Bowyers and a vice- 
chairman of its parent company. 
Unigate, is leaving to join the 
Board of the rival FMC. 

Mr. Newton-Clare, fakes 44 an 
executive role” at FMC, which 
has both a meat business and 
bacon and pie interests through 
its Marsh and Baxter side, and 
in which NFU Development 
Trust bas a stake of some 40 per 
cent. 

Handshake 

Major FMC Board changes 
backed by the NFU Trust were 
passed by shareholders in 
November. These involved 
stepping down of the previous 
chairman. Mr. J. Anson Payne, 
with a £205,000 “golden hand- 
shake.” departure of three direc- 
tors. and election of four 
nominees of NFU Trust, includ- 
ing Mr. David Darbysblre. the 
present chairman. 

Later Mr. Colin Stokes, the' 
chief executive, resigned forj 
health reasons and Mr. Jack 
Clarfelt, 62, took over the duties 
of managing director and execu- 
tive deputy chairman. 

In the half-year to October 11, 
1975 the group experienced a 
fall in pre-tax profits to £172.000, 
compared with £1.5m. and post- 
poned a dividend decision until 
results for the full year. 


Councils plan to spend 6% more 
town hall returns suggest 


FINANCIAL TIMES REPORTER 

AN EVEN bigger real increase 
in local authority revenue spend- 
ing in England and Woles coaid 
be in prospect this year than tbe 
one which emerged after Wed- 
nesday's meeting of the Con- 
sultative Council of Ministers 
and local government repre- 
sentatives- 

A joint departmental circular 
sent to councils yesterday asking 
for an urgent re-examination of 
expenditure projections for 1976- 
1977 states that, according to the 


returns submitted by treasurers, 
councils appear to be planning 
to spend about £525m„ or almost 
6 per cent, more in term* of 
constant prices than was assumed 
both (or rate support gram and 
in the last Public Expenditure 
White Paper. 

Tbe figures contained in the 
circular cover me fund contri- 
butions to bousing and all other 
revenue spending apart from 
loan charges and revenue con- 
tributions to capita] spending. 

Service by service, projected 


overspending ranges from 64 per 
cent. inoSm.) in the case of 
bousing subsidies to 17 per cent, 
(£132m.) for transport, includ- 
ing 55 per cenL (£73m.) for fares 
subsidies, 5 per cent, for law and 
order services (£52m.) and the 
personal social services <£40ra.), 
and 3 per cent. (£135ra.) for 
education. 

The circular stales that these 
figures may not reflect local 
council's latest Intentions, par- 
ticularly in the case of housing 
and transport. 


Reed to market 
recycle system 
in Canada, U.K. 

By Lome Barling 

market a refuse recycling system 
in the U.K. and Canada follow- 
ing . a licencing agreement, 
announced yesterday, with tbe 
Italian Sorain-Cecctaini Group. 

With tbe new technology, 
Reed will be able to offer a 
refuse disposal service based on 
recycling. It will include en- 
gineering. design, construction 
management, operations manage- 
ment and the marketing of 
recovered materials, the com- 
pany said. 

The licence is held by Reed 
Paper, Reed International's 
Canadian subsidiary, which will 
sub-licence to Reed Group, the 
U.K. paper subsidiary. Final 
agreement is expected by mid- 
July. 


Wholesalers seek end 
to price controls 


BY ANTHONY HARRIS 

THE Federation of Wholesale 
and Industrial Distributors bas 
written to Mrs. Shirley Williams. 
Secretary of State for Prices and 
Consumer Protection, asking for 
tbe abolition of Price Code 
controls on gross margins — a 
concession which the Govern- 
ment bas refused to retailers — 
or at any rate the exemption of 
distributors with a turnover of 
less than £lm. They claim that 
the present controls have de- 
pressed net margins so sharply 
that the survival of many dis- 
tributors is in danger. 

The Federation, which repre- 
sents most non-food trades, 
points out that in the last Price 
Commission report it was shown 
that net margins for “ other 


wholesalers “ — broadly, for the 
Federation's members — had 
fallen to 41.S per rent, of refer- 
ence levels, compared with 64.6 
per cent, in the third quarter of 
1974. and a permitted 80 per 
cent. 

This bas happened in spile of 
the fact that gross margins are 
slightly above their permitted 
level. The Federation claims 
that this is due to a “built-in 1 
Imbalance” in the Price Code, 
and adds: “The only satisfac- 
tory way of dealing with this 
anomaly is to abolish gross 
margin controls altogether; the 
forces of competition and the 
Price Commission can then 
regulate the net margin controls 
under the present rules.” 


Slight fall 
in stocks 
of bricks 

By Our Industrial Staff 

BRICK STOCKS fell slightly In 
April from 537m. to 528m., 
according to Department of the 
Environment figures, to reach a 
level equivalent to about five 
weeks current production. 

Production during the month 
totalled 461m.. while deliveries 
came to 472m. 

- On a seasonally adjusted basis, 
allowing for variations in the 
number of working days, brick, 
production was 5 per cent, higher 
in April than in March, and 15 
per cent higher thpn in April 
last year. Deliveries last month 
were 7 per cent, up an those for 
March, and 10 per cent, higher 
than for the previous ApriL 

More cement 

Stocks of cement and clinker 
together rose over the month to 
end-April to 1.7m. tonnes, from 
1.6m. tonnes. On a seasonally 
adjusted basis, making allowance 
for the number of working days, 
deliveries of remem in April, 
at 297,000 tonnes a week were 
unchanged from the March level, 
but were some 2B per cent, 
higher than the 2S9.000 or April, 
1675. Cement production in 
April was 295,000 tonnes a week, 
compared with 309.000 tonnes is 
March and 322,000 tonnes in 
April lart year. 

Clinker production was 298,000 
tonnes last month, against 

309.000 tonnes in March and 

317.000 tonnes a year earlier. 
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APPOINTMENTS 

Chairman change at 
Martin-Black 

r. J. E. O. Arnold has chairman of the LONDON EGG 
gned a* chairman and a direo- EXCHANGE, 
of MARTIN-BLACK. Mr. W. S. * . 

( has been appointed chairman Mr. Daniel Mockumon has been 
ifa place. Mr. Arnold, wheu appointed chief executive of the 
Duncing his resignation, PENTA HOTEL chain, part of the 
ained the difficulty in travel- European Hotel Corporation NV, 
between Iris home in the Isle from June 14. Mr. M a rid noon fa 
lan and the company's head currently vice-president and 
e at Coatbridge, following general manager of the Hyatt 
ailment of the direct air Regency Hotel in Toronto. 

k* to Glasgow. . _ „ * , . , 

* Mr. D. G. Flood has been 

\ Stephen Rinehliff has been elected .President for W76-7? of 
.jntpd managing director of the NA TIO NAL ASSOCIATION 
ION - COM I NO IOTER. W SCAFWUmG CONTRAC- 
T0NAL, a wholly-owned sub- TORS m succession to Mr. G H. T. 
ry of Interlake, Inc., of Jeremy. . .. 

jigo. from July 5. He fa Mr< j. c Griffiths has been 


•ME on. (UK.). Mr. J. D. gA™N « In suc^on 
has been elected to the t0 "■ G * K 

a of Directors and has been _ . , . . 

in ted managing director. Mr. Mr. Afan Laurie, chairman of 
vp9£ hrfiviou^lY secretary to the plastics divis iop of MAK DON 
ompany?' Mr. Joh^ I\ Crone! PACKAGING INTERNATIONAL 
fa vice president, inter- has wish to retire at 

SSy^S?^ hIs H S3gned will .be ^minted chkir- 

SrS raft msmss 

director of William Thyne, and 
e company. Mr. A. l. Evans ^ that post on 

tarn *f^. to C S^ ad 5„!° ta nn November 1 to join the division. 

1 position with Horae Oil Mr _ K. J. H. O’Brien becomes 
umy in Calgary, and bas ma7 j 2 pin g director of William 
quently resigned as director f ro m that date, relinquish- 

leneral manager of the com- j n _ his present position as man- 
aging director of the Pazo Com- 
* pany. Mr. G. J. Robinson joins the 

E. N. J. McCorquodale has Pajo Company on September 1, 
appointed vice-chairman of and will take up the post of mau- 
iRQUODALE AND CO. with aging director, 
itive responsibility. Mr. * 

Mr. Geoffrey Carter has been 
man and managing appointed technical director of 

the Mnfi^DpmpTit Board. . .W. ...... % vrnnn 'M« 


.. Management Board. TL SELWOOD. Mr. 

mg UJK. operations in oook, cart er joined the company six 
ity and general printing, roont hg ago from the Mono 
•ging and engineering. Mr. <3^,1111, where he worked mainly 
* Wyatt and Mr. G. M. Green in th e field of positive displace- 
becomc vice-chairmen of men t pumps, 
loard with executive respon- . * 

ies. Mr. G. T.' Dee has been ^ £>on Whiting has been 
d managing director of the appointed district sales manager, 

• iy division. Southern Zambia, for- BRITISH 

, Management Boards will CALEDONIAN- AIRWAYS. For 

j t jtV ;*iave responsibility or Group the past five years’ he has been 
tions. Each will be respon- tares and ticketing 
U* to tbe chief executive and superintendent. 

iroup Board for the specific * 

it controls. The Group Mr. Cyril Molcasfer has been 

I wfli continue to determine appointed managing director of 
es, group planning and RUSH AND TOMPKINS SCOT- 

II direction of operations LAND. 

- ' finance. Mr. E. N. J. ★ . 

rqnodale assumes executive Mr- P. t- Young, a director of 
nsibility as vice-chairman. Ready Mixed Concrete (U-K-l. has 
L T. Dee will relinquish his been appointed group corporate 
a Intent as secretary and planner for the BMC GROUP, 
be succeded by Mr* M. N. * 

rquodale. Mr. Sidney Wild has be en 

* appointed a director of COUNTY 
R. D. Murphy has been BANK. 

*’ nted managing director of * 

10 MACHINE TOOLS, a new Mr. J. M- Rltdile, British Cale- 
any in which Edbro (Hold- donian Airways director of 
own 51 per cent, of the- external affairs, bos be®l 
v. Other directors are Mr. appointed to the- - Board of 
rey S. Mobs and Mr. Victor GAMBIA AIRWAYS. This results 
gby, both of whom are also from a 70-year agreement Con- 
ors of Edbro {Holdings)- eluded in May 1973, whereby 

* British Caledonian invested in a 
W. J. Gleeson has been 40 per cent, shareholding m 

nted coneral manager and a Gambia Airways and undertook to 

or of H. A. COOMBS, a assist hr its management. 

lkr, ot tries. Maj „ N . e. w *fc, tor „„ Trtrri.|. 

Eddie Chambers; sales as a director of WOMB W ELL 
ger of Norfolk Newlay_ Egg FOUNDRY AND ENGINEERING 
any, has been appointed COMPANY. 


if 
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Between now and the end of the 
yeat; an .untold number of people are 
going to spend £2,000 or so on a brand 
new cai; and drive home in an old idea. 

And very pleased they'll probably 
be with their old idea,too. 

After all, who could say that the 
well-known family saloons of this world 
haven’t done sterling service over the 
years? 

On the other hand, a slightly 
smaller number of people are going to 
spend roughly the same sort of money, 
and drive home in a new idea. 

Ours.The Fiat 131 miraliori. 

Just a month after it was launched, 
the gentleman from ‘Car" magazine, in 
their June 1975 issue compared the Flat 
1311600 Special, the Cortina 1600L,and 
the Marina 18 Super: 

THIS IS WHAT THEY FOUND 

First engine sizes: 

The Fiat 131 mirafiori 158occ. 

The Cortina 16001- 1593cc. 

The Marina L8 Super 3 798c c. 

As you can see, they’re all fairly 
evenly matched. 

In the acceleration test, the Fiat 131 
cruised from 0-70 mph in 16.8 seconds. 

The Marina came next in 17.9 
seconds. And the Cortina last in SOB 
seconds. 

So the Fiat was appreciably quicker 
off the mark. 

In the top speed test all 3 cars 
finished in the same order 

The Fiat came first with 98 mph, 
the Marina second with 95 mph, and the 
Cortina lastwith 93 mph. 

As far as the tricky subject of fuel 
consumption was concerned, all 3 cars 
got the same treatment under a variety 
of conditions. And once again they 
finished in the same order 

The Rat was firstaveragihg 33.8 
mpgthe Marina second with 301 mpg 
and the Cortina last with 27 mpg 

HANDLING AND ROADHOLDING 

‘Cad magazine described the lSTs 
superiority over the other two in 5 words. 


In an entirely different league? 

To this they added: “It’s among the 
best handling and most tenaciously 
gripping conventionally engineered cars 
yet produced* 

COMFORT AND RIDE 
As far as comfort is concerned, 
interior dimensions must be of some 
significance. So we must 
point out that while the 
Fiat 131 offers more 
shoulder room all 
round and more leg 
room in the front, 
we don’t beat the 
other two in other 
similar areas-We 
do ho wevei; offer 
.the biggest boot 

and an adjustable 
steering wheel 

And ride? Once again we 
came out best in their opinion. The Fiat 
131’s suspension engineering was 
described as “first clas< the.supression 
of road noise Very good indeed? and 
cross wind stability “above average? 

SAFETY 

Both the Cortina and the Marina are 
obviously obliged to meet existing EEC 
standards. 

But the Fiat 131 goes further 
Its extra strong passenger safety 
cage more than satisfies all known and 
impending European and American 
legislation. 

A truly outstanding 
achievement 


THEIR CONCLUSION, AND OURS 

voted the Fiatllsi thebest of thetfree* 
by quite a considerable margin. 

Howevei; there is every chance 
that you consider comparisons of this 
kind to be rather subjective. 

Which is fair enough. 

But even iTCaf magazine got it 
wrong and all 3 cars are in fact as good 
as each other; wouldn't you say the Fiat 
131 mirafiori is worth a dam good look? 



AND FIAT MASTER CO VER 
-2 YEAR’S PEACE OF MIND 

Probably the most comprehensive 
after sales protection scheme available 
in the UICJFiat Mastcrcover comes on 
every new Rat car and lasts for 2 years, 
up to a maximum of 24,000 miles. 

T":- Fiallnformnlioo Sm-Ux,£84-2P8 Richmond KoadLLondon EB3QT 
I FI caw: fenA mem rtprintofCwf>lfl^aoe> Rood Tew. 1 

1 * inprtbcrwtlli UhtsoriilcdbrocliRrcsoii UicISl SoJocni . 

dad&toicwKe. 1 

| Name: 

| Address: 



| 2searspeaceofmind 



iSMMMisi 
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$ 350,000,000 .. . 


SEVEN YEAR LOAN FOR THE DEVELOPMENT OF 


The Frigg Gas Field 


to subsidiaries of end severally guaranteed by: 
ENTREPRISE DE RECHERCHES ET D’ACIlV 1 1 K PSTROLIplES 
COMPAGNIE FRANQAISE X»ES PfiTROLES ■ 

■ Norsk Hydro, as 

Soafirfc Nationale des Mtroles'd’Aqotaine - 


managed ly: ■ 

Banque Nationale de Paris _ . Chase Manhattan Limited 

Morgan Guaranty Trxjst Company of New York 

National Westminster Bank Limited ■ SociEtE G£\£raIE 


Algemene bank Nederland N.v. Bank of America NT & S A Barclays Bank INternattoxal Limited 
Bayerische Versnsbank International Bergen Bank - Chemical Bank 

CmcoRP International bank Limited • coa^ierzbank Aktiengesellsctiaft 

' COMPAGNJE FtNANClfcRE DE LA DELTSCHXBANK AG .. . CREDIT LYONNAIS 

Credit Suisse (London Branch) Dresdner Bank AG (London Branch) Midland bank Limited 
The Royal Bank of Canada (France) Toronto Dominion Bank Wells Fargo Limited 

• * . and provided by: • 

Banque Nationale de Paris The Chase Manhattan Bank, N.A. International Westminster Bank Limited 
Morgan Guaranty Trust Company of New York SoccfrnL G:£n£rale ' Al£emene Bantc Nederland N.V. 

Bank of America NT.&SA. (Paris Branch) ' Barcl\ys Bank International Limtitd 

- BaVERXSCHE VEREINSBANK LvTER-VA TIOSAL CHEMICAL BANK CITIBANK, N..A'. COMMERZBANK INTERN A T IONAL 5-ft. ' 

COmpagnie FkanctEre de la Deutsche Bank AG Credit Lyonnais ' Credit Suisse (London Branch) 

Dresdner Bank AG (London Branch) Midland Bank Limited The Royal Baxkof Canada (France) 

Toronto-Dominion Bank Wells Fargo Bank, N.A. Grindlays Bank Limited V - '.Mellon Bank. N.A. 
Bank of Scotland . * Credit Chlwque . • Security Pacific National Bank. 

Banque Canadienne Nationale (Europe) Bangle EcropEenne de Credit (BEC) 


Bergen Bank 


Canadian Lmperial Bank of Commerce 


- Clydesdale Bank Looted 


Continental Bank 

COSTIXESTAL ILLINOIS NATIONAL BANK AND THJCdT COMPANY 07 CHICAGO 


Groupe du Credit indcstriel ft Commercial 
Irving Trust Company 

SoCIEtE GENERATE ALSACLENVE D£ BANQUE 


Fost National Rank in. Dallas (Paris Branch! 

’ Orion Bank Limited 

■ . 

Texas Commerce Bank 'World Banking Corporation S.A. 


Banque Commercials pour l'Europe du Nord (Eurobank) Banque Francaise du Commerce ExtEruSur 

Banque de lIndochlve et de Suez • Banque Internationale a Luxembourg S.A. Banque Worms 

Credit anstalt-Bankv-erein ' * ' Credit du Nord et Union Parisikvke PKranken 

^ " : ’ "V 

SoafirE Lyonnake. deD6p6ts et de Credit Industriel Scandinavian Bank Limited West LB International S-A. 


'agent barter: 


Banque Nationale de Paris 


• Socrcrrfi GKnExale 


tin’s ammtncesneet appears as a matter ofrecord only . 


•Australia is looking for a new industrial policy. Ken Rand^regorfS. - 



THE AUSTRALIAN Govern* 
ment is committed to introduc- 
ing before the end./of 1976 a- 
White Paper on future policy 
for manufacturing development. 
It will be the first of its kind 
since 1946 when a Labor party 
administration produced a land* 
mark White Paper called Fall 
Employment in Australia — a 
document which shaped and 
crystallised Australian attitudes 
for the entire subsequent 
period. 

The '1943 paper opened with 
the statement: “Full employ- 
ment is a fundamental aim of 
the Commonwealth Government 
The Government believes that 
the people of Australia will 
demand and are entitled to 
expect full employment ..." 
With unemployment at its 
highest level now since the 
Great Depression, the provision, 
of jobs understandably remains 
a high priority in any debate 
on the restructuring of -industry. 

After 18 months’ work, a 
Green Paper on policies for 
development of manufacturing 
industry was published last year 
by a committee headed . by a 
leading industrialist, Mr. Gordon- 
Jackson, a director and general 
manager of CSR. 

The Jackson Committee pulled 
no punches In its analysis of the 
present situation. Australian 
manufacturing industry.”' it 
said, “is in acute crisis. Unem- 
ployment is high. Factories are 
running below capacity. Many 
firms have borrowed to the hilt, 
with capacity under trust deeds 
and credit standing eroded. 
Their profit record and prospects 
make it hard to raise equity.” 


Malaise 


Some of those problems, of 
course, were short-run — the re- 
sult of domestic and inter- 
national^ conditions beyond the 
experience of. most ■ businessmen. 
But .-the committee detected a 
deep-seated malaise” of .a 
far more intractable kind. 
Pointing out that, relative to 
that of other ' countries, 
Australian industry had been 
built in a remarkably short 
time, the committee- said: 
“Australian manufacturing was 
largely created to serve a grow- 
ing domestic market by deliber- 
ate policies of import substitu- 
tion, immigration, fixed ex- 
change rates and capital inflow. 
Growth helped Industry cope 
with inflation and other prob- 


lems. Now- that the domestic 
market is satiated and can 
grow only slowly, most manu- 
facturing is stalled' and lacks 
purpose: 

The Jackson Committee pro- 
posed measures to rectify the 
situation by - a process of pre* 
dictable gradualism,” slow but' 
inexorable change, working, 
towards generally lower levels 
of tariff protection in stages of 
up to .15 years where neces- 
sary but, in any . event, reducing 
the role of the tariff, hitherto' 
the “principal instrument of 
industry policy."’ The- com- 
mittee suggested that Govern- 
ments should take greater 
account of the effects on in- 
dustry -of exchange rate 
changes; that industries da- 
pending upon high protection 
be given time and assistance to- 
change, or compensation to 
dose down; and that representa- 
tive councils for each sector of 
industry be given a strong 
voice in decided their own 
future. 

Senator Robert Cotton, the 
Minister for Indnstry and Com- 
merce, is in charge of producing 
the White Paper and he gives 
every indication of having 
already accepted a great deal 
of the. Jackson Committee re- 
port. Others see it as a potential 
blueprint for pork-barrelling 
and the further entrenching- of 
high protectionism. Mr. Alf 
Rattigan, Chairman of the In- 
dustries Assistance Commission 
(formerly the Tariff Board), 
has emerged .as the leading 
public critic of the Green Paper. 
Originally a member of the 
Jackson • Committee, he took 
little part in most of its work 
and finally produced a dissent- 
ing view denouncing its report 
as sectional and self-interested. 
Most of the rural industries sup- 
port him. The major manufac- 
turers. with some misgivings, 
support the committee majority. 
The manufacturers' misgivings 
reflect their opposition, in many 
cases, to any serious effort to : 
restructure. Nevertheless, the 
Jackson . Committee majority , 
seems to have found the middle- 
ground that might, at last, make 
it possible to bring years , of 
protection policy debate to some 
conclusions. Since the 19Ws 
the Tariff Board-IAC approach 
has been bitterly resisted $ty 
industry for its alleged nega- 
tivism. Tightening the & 
on an industry by low 
protection did not, it 
argued, automatically 
resources to flow from an 


of leas to one of more efficient 
employment 

■ Whatever the details of the 
White Paper, the handling of 
.protection policy, -is - undergoing 
marked change. Mr. Rattigan’s 
views and powers . were ob- ? 
riously disliked by an influential' 
section of the new Government 
returned after, .last year's 
General Elections. From June I, 
it was announced last month* he 
will be replaced as 1AC chair- 
man by - Mr. - William McKinnon, 
currently general manager of 
the Australian Industry Develop- 
ment Corporation. Simul- 
taneously, the Government an- 
nounced a new set of rules for 


and* tbs- sudden replacement 
Mr. Rattigan suggest - a mac 
greater concern with employ 
ment than with restructuring 
and international competitive 
ness. So do the series of tern 
porary barriers, usually iarif 
quotas, raised against import; 
in the past year. Some of thy. 



■V 

quotas have already been exjv 
tended, others almost certain!’ 
will .be; in line with Senate 
Cotton's View that in the p 
sent circumstances* Australi 
industry “ will; have 3he. protec 
lion it needs.” Textiles, cloth 
log. footwear, and cars are pan* 
ticuiariy, at issue, and th$ 
rumblings . from Australia': 
Asian trading partrrerv-tht . 
main suppliers.in these areasr- % 
have barely .bceh concealed Fo * 
a few weeks earlier this year. . 
the Philippines Government ex 
pressed its displeasure by im 
posing a ' de jacso ban oi 
approval of . Australian "• con - 
tracts. The TAC guidelines wen 
taken directly from .the. .pre 
election., manl/psto of - th< 
Liberal and National- Country 
parties which how . govern . it 
coalition. 





Incentive 


That same document set ou 


the criteria on which ‘'measure 


Senator Robert Cotton : 


the Commission, effectively re- 
versing the onus of. proof in pro- 
tection hearings. Where Mr. 
Rattigan had argued that an in- 
dustry must justify its level of 
protection, the -TAG must now 
justify a recommendation -Tor 
change — to. specify ; "the 
method and level of . tariff and 
other assistance . necessary 
adequately to protect . the indus- 
■try against import .- competi- 
tion.” The Rattigan concept of 
desirable “benchmarks ” of pro- 
tection for more, less, and. lent 
efficient industries is explicitly 
rejected in -the . new guidelines, 
which demand specific attention 
to be given to the consequences, 
“social or otherwise.’* of chang- 
ing existing levels of protection. 

As an indication of Govern*" 
ment thinking oh the forthcom- 


of incentive and assistance ' 
might he extended to encboragi ' ■ ■ 

development of given' xndu.* 
tries. They would bethosi 
industries: • 

” Which are efficient and havi 
prospects of growth and of im 
proved productivity througl 
economies of scale or otherwise 
“ Which develop Australia’ • • ' - 

natural resources and/or. ir 1 

crease local prewessmg o 
Australian raw materials: 

. '1. • 

, “With export potential: ' , 

. “Which ' use and enhano' 
scientific, innovative or techno 
logical skills: V . ui. 

'.“Which are or can be dcH 

centralised: • l ' 

“Which are regarded by tta 
Government ^as vital in th» 
national interest, for example 
defence cur health; , 

“Which are m new' field; 
with reasonable prospects a 
success hi tiie long term.” - 
The White Paper should pu 
these ' points in more spedfii 
terms. But' one could hardb, * 

say that export capacity is over |)]]1 1 1 1 1 1 fl I 

PMahjanTcaS mthnawri witlt fht''**’* • * »* **• 


iC 
:i * 
In 


to 


emphasised compared with tiu 
number ' of possible reason: 
advanced for protection from 
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We’ve changed a lot of people’s minds about building. 


Every day, more and more people are turning to 
Hallam system building as a solution to their 
accommodation problems. 

Why are so many people specifying Hallam? • 
There are many reasons, but probably most 
important of all, are Hatlam’s own high standards 
Standards of design. Standards of materiafs. 
Standards of manufacture. 

Or perhaps it’s because we were pioneers in 
system building and have over 50 years’ experience 
in timber and construction, at home and overseas. 


Developments that have earned several awards * . 
for good design, and a Corpmendation from the * 

Civic Trust To say nothing of the praise from residents ■ 
more than satisfied with the excellence of their new 
accommodation.- 

-. And now our new volumetric houses are setti ng 
the pace in ready-to-occupy homes-They're delivered 
to site complete with fitted kitchens, bathrooms, all 
wiring and plumbing, andfully decorated. . 


No compromise on quality 


Over 30 million square feet of 
Hallam systems already in use 

Factories, workshops, offices, exhibition halls, 


hospitals, schools, houses, farm units, laboratories, 
ledicali 


medical centres, renal dialysis units,stores and 
site cabins. Hallam are producing them all. 

Flexible system buildings that provide the 
designer with freedom for individuality and the 
opportunity to build two or three storeys high. 

. ■ Proven systems that allow maximum site 
utilisation. 

' ‘ Systems with built-in, heat conserving insulation 
and soundproofing for better working and living 
environments. 


Versatile instant and 
permanent accommodation . 

Hallam ‘Compac 1 and ‘Lincpac’ aresuperbly 
built units, equally good looking, inside and out. 

Adaptable, extendable, permanent or relocateable, 
theycanbereadytooccupy.wfthih30minutesof • . 
.delivery. 

There’s an exterisive choice of interior options " 
and fitments to suita widerange of uses.from site 
cabins to classrooms and offices. 


or service 

Our unique background in timber technology has 
taught us not to relax : our manufacturing standards. 

All our structural timber is treated and accurately 
machined before use. 

We,work to fine engineering tolerances, quite 
unusual in the building industry. 

■.Our highly advanced production techniques, 
backed by full quality control, ensure consistent, 
trouble-free installatioa 

*■ And we are always ready to discuss and advise 
on any aspegt of design and utilisation of Hallam 
system building. 

• The next time you’re thinking about new 
accommodation, speak to us first Very likely, we’ll ‘ 
change your mind about building. . 


. Award winning houses 

Hallam have built thousands of houses in both 
the public and private sectors. 


Modem buildings for 
modem farmers 

Right from our early days, we've been involved 
with fanning andagriculfural buildings 

Today, the range runs from.simple storage and 
warehouse units, to complex buildings accommodat- 
ing the most technically advanced equipment, 
providing controlled environments for many types of 
livestock production. 


Hallam 



HaHam Group of Nottingham Limited, 
System Building Division, 

Langley Mill, Nottingham NG16 4AN. 
Telephone: Langley Mill 66141 Telex; 37426. 
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COMMONS STORM OVER STATE TAKEOVER BILL 

Varley denies challenge Ambling 
to Speaker’s ruling 


Peyton 
loses 
his way 


*Y PHILIP RAWSTORNE 


limit 

retained 


THE 


GOVERNMENTS 


U* e Key how the Key Victoria moved, • firmly and irrevocably • to' the 
«? rJ rf “ e 7esseI at the centre Mr. Varley: “ It is very difficult Americans." 
r-iiV ^“ mons storm about the to construe that structure as a The Conservatives’ ploy “could 
fni 1 .JiLlffci ? v ? r shipbuilding vessel within the natural meaning mean the dole queue before long 
in miL ■ industries, was shown of the word.” for tens of. thousands of skilled 

hLJv? Commons yester- Conservative backbenchers British -aircraft workers. 

p * Enc Varl£ y» the complained about Mr. Variey’s “ If the delay of nationalisation 
industry Secretary. use of the photograph and Mr. places the aircraft -industry in a 

as he opened the debale on a David Crouch (G. Canterbury) crisis, it faces the shipbuilding 

government move to set aside said that the Leader of lie industry with a catastrophe.” 

rules which could hold up the Leader of the House (Mr. Foot), Mr varii»v »»vp a wamine that 

-SgrJSi sfcWJFar-ig ar^-s=ars 

mS^H-HjSop W fC k . ^vSSSn **2?*** Sd^ 01 b *He£rii£e Sjotamwi" ras* of unlmploy- d’cbaie-more 

ShaJow InS^See^^S he roundecl on the US « ““**«** 

Simon Kdpb5fdliiS r0 mK r ? Se 'S&xSSffi* Scotch National fttrty who he V. Eric Varley. Industry 

S?»Stai feacha h 3Se5m C ond!Sion from g*fij - JKBf r iBS ?\5E SSfiThv 21 

included in*it. ' ould bave 1)6611 rul?n«* Iay behtnd Mr > 'Ktomas’s responsibility” for uneraplo^’ f^nenlly^i^d^iSig info dead 
•OSrnON ACCUSATIONS of On Wednesday the °' . meot in Scottish shipyards if e nd arguments, finally col 

eminent indifference to dis- ruled that the^ XT^ vt >ted against the Govern- through, 

ion of the market in houses prfmo facie a “hvbS R n ■’ IN O HOtlCe mem. , 

night failed to wring from which bein«x D art nuhlio ,, „ „ , • . .. Mr. Gordon WHson (SNP, I .irClCS 

isury Ministers any couces- private calls* for a different w ^ £r ‘ 3 fP w ,^? psJo P 1 Dundee E.) said the nationaliS3- ^ 

the limit of tax relief for cedure from that of a public BuT ?££??«. ^ -ifi* 10 tio11 “tl centralisation of the 
The rQW coDfl!ii«f5«“ 1*32$. =- - ? De steel industry bad not helped 


> Justin Long, 

irTrarnentary Correspondent 


on the Umit of tax reuef for cedure from that of a nnMir win’ “^5 -ZZ. BM 4 C tw -T"" Don and centralisation of the 11 Th l 5 , Co “ 8€r ^ aliv ^ 

teage payments. Tbe rmT I Pictures.” One steel iudustry bad not helped ^ *** appeals to Mr. Geonje 

«y efforts, during resumed after Mr aShSiff p^i 2 SSft,ISi,*i #52 u,yester ’ steelworkers in Scotland. SSSU ££ 

Ite in the Commons standing Leader of the Contraons. said Se But the Sneaker** said the -But tile Minister, to. renewed jETSSLon* Hfei U?’hae£ 

fS , J ££jfisz2& kktmis ff-js j as -ur s sss^MB'srs 
ftaaiTu^Bss saae— ■££■ « «=?-s b-s^^tisk £r£5S« £ 

-*.«3 c rted by a Govemmet „ . Manure, Thatcher. ‘ ^ Edward Heath. 

oriwof two (13-111. Hairline •- Leader of . the Opposition, com 

Y. Robert Sheldon, Financial ,,,,c - 


plained about his use of a 


workers out of a job — and it will 
be beid against you for ever.” 
Mr. John Peyton, shadow 


•etary, clashing with Tory Mr. Varley said: “If:is Iudi- Picture. “In ‘all mv experience” Commons leader, said that Mr. 
insisted that houses m the crous that a maior Ueislatk-P she said. “I bat 


.. . - that 2 major legislative she said * have never known Varley was trying to put the 

e range they bad in mind— measure should face frustration P«tu r es io - he handed out with- Speaker's ruling “In the waste- 
md- fiJo.OOG — had hardly on the narrowest’ of technicalities oul not ice being given to both paper basket.’* 
ed- upwards, if at all. since which apparently nobody noticed rides.” As to the Minister’s claim that 

t when the present ceiling for for more than 13 months”' Mr. Ivor Cl era i (son (Lab., he was not impugning anyone’s 

;f was imposed. There were Tory cries of ^ur- Luton E.t asked the Speaker to good faith. Mr. Peyton, to loud 

be' Minister's - arguments P rise ** Mr. Varle.v said tfaal the rule whether the Bill should so Tory cheers, pointed his fingei 
- TratTv disputed bv the controversy had arisen over what to the . Parliamentary Examiners at Mr. Varley and said: “No- 
ositiob Mr John MacGregor was at most “a hairline ! an init3al Procedure in onvate bodys good faith is tn question 
Norfolk ? Soutb) who raiSS b.vbriditv " in the BUL lesislation). but Mr. Thomas to-day except the Government's.” 

S charee^Mi^stere u^h Varies- sv ould uot accept «*» '•*** that the House would Mr. Martin Flannery (Lab. 

taunts that he was trvrna tn decid ^ °n procednre. Hillsborough) asked if he could 

yearsVo^ review the rent? challenge the Speaker’s^STns on ” r - Varl f> insisted, tiiat the deposit in the pedtion^bag kept 
lake account 1 of 1110 BiiL Government was entitled to put permanently behind the 


i year . to 
ition. 


_ BiiL . . - . - — . 

The question was -whether ,ts “Pt* 011 before the House, but Speaker's chair, a sheaf of tele- 


Mr. Varley told the Commons 
that' It was ludicrous that -a 
major piece of legislation 
should be frustrated by the 
“narrowest of technicalities.” 

He showed MPs photographs 
or Marathon’s Key Victoria, 
whieh he said the American 
Bureau of Shipping, Lloyd’s 
Register and the Intend. 
Revenue had ail agreed was not 
a ship. 

But that merely tended him 
in a morass of Tory protests 
and provoked a sharp reminder 
from the Speaker that his 
ruling (hat it was a ship eould 
not be challenged. 


w Marathon ShiptuUdino built 5Ir - Mayhew (C, Tun- grams he had received from Vohrw^c 

hr situation had not stood hi 0 5,. bridge Wells) leapt up to tell the Sheffield workers. but the X EDO OS 


u Tri l ls ships on the B date brl ^e Wells) leapt up to l ell the Sheffield worker but the 
, Mr. ffacGregor pointed out jQjy 1974 wl , en ^ t ’ Speaker “ Surely this is a chal- Speaker said this was not a point 

Victoria >« «»a« corntmctioo ‘“ff of . order - 

m the Clyde yard. ^ . ,Y 9riey slam me 0 a copy^of Labour backbench ers began 


Turning on the Tories, Mr. 
Varley said that even that 
gang, of illiterate yahoos” 

a 

ship 


Iinnnfilr Holding up the photograph Mr. l^e Bill across the Despatch Box barracking Mr. Peyton and at one had not awarded Marathon’ 

IrJLVs UvUvUlS Varley said it was a pity, that aad “. outefl: , } -certemly stage Mr. Foot waved at them to construction grant for a shi r 
_ TT ,, , . Hansard did not publish illustra- “Otokiiig rules from the Opposir keep silent But the intemip- but for an off-shore lnstalte- 

1 SSffSft tionfi - “ because I have here a tio £ .• . e ^ Uods continued and some Left- tion. . 

E -P ,7?. photograph of the Key Victoria e ta ^ e n ^ es °:. onle r wingers marched out of the If this “ hairline hybridity” 

id last >ear than it did m in its norma] operating position.” . Ule Speaker, be said, ana chamber, shouting at Mr. Peyton: were allowed to delay the BID. 


robe call rejected 


its consequences could be a 
crisis in the aircraft Industry 
and catastrophe for ship- 
building. 

Mr. Peyton retorted that the 
Government was rushing head- 
tong to get its measure no 
mailer what the cost in viola- 
tion cr the Commons rules. 

Its “ shabby manoeuvre ” 
was - cutting - . constitutional 
corners and eould be disastrous 
for Parliament. 


Restored 


1. Lord Jacques, a Treasury He was making copies available added, pointing to the Opposi- - Very boring.” “and “You old 

snian. said in a Lords writ- in the Commons library for other ^fon: 1 am not going to be windbag."’ 

nswer yesterday. . mp s to see. buMied by people like you.” Mr. Peyton accused the 

(974 the U.K. received Mr. • Cranley Onslow (C.. Speaker appealed to MPs Minister ot "having totally failed 

hn. In 1975 the figure was Woking) suggested other pictures t0 trus t bis judgment in this i 0 deal with the motion and 

tar. should be made available to show ca !®- ... described- his conduct . as 

Mr. Varley said that (he 1872 “ reprehensible and odious.” - 
Industry Act distinguished Tbe Government was proceed- 
^nivivniininfo In FPP ' ? etw ? 1 e ™ i a *u ,p l nd , *° Ashore \ ng “headlong in determination 

.ommumsis III JlILL - bu| b * to get the measure at no matter 

uuuuuuikii^ ARA ten MPs how the Act defined what cost in violation of Com 

such vessels Mr. Winston m ons Rules of Order." 

Churchill (C. Stretford J said this He said It would be wrong ID 
was a direct challenge to the pick upon Mr. Fool as the one 
Speakers ruling. solely responsible for . “this 

ALL for an inquiry into not return for electoral purpose* - backbencher Mr, .shabby manoeuvre.” ■ 

nnunlst penefrauon *' of the or give notice that he intended (Pontypool) mterven- ffis advice to Mr. Foot was for 

van Community was to return, until his term was mg. said *b?t the House was him to go to the Prime Minister 

pd in the Commons yester- completed. surely entitled to hear the and say: “1 should like to have 

the Prime Minister. Mr. Callaghan agreed: - If evidence. an honest job again, 

was replying to Mr. Nell Commissioners are appointed for “This business of being Leader 

n iC.. Banbury), who a fixed term they should see out pj.Aijr of the House does not suit him ai 

nned the propriety of a that term, and if they wish to V^M UI3 all. 

European Commissioner, return to national politics they Scottish Nationalist MP Mrs ^ s ‘“tiar advice had been offered »«» • ,U ‘V“ WI 

Itriro Spinelli. standing as should do so after the end Of W nSred Ew in- ivony and i y Foot J° a Tor y £* ader of He 'bat the Govern- 

umenlarv candidate in_ the it.” Nairn) angered tome MPs when SLS 0 ,^? pH*** a Commons ^Mt shomd refer the BlU ie a 

she said that her party's members ^The words are back azain 
would have beau a, their confer- 

ence, a much more important yj. Pevt0D “-“j. «« 

occasion ” instead of listening to 
this “ circut” 

The Speaker said sternly of 
her intervention: “That shows 
the extent to which we are 
becoming disordered.” 

Mr. Varley then drew Labour 


on 


Com- 


i.' lections 
1 rickei.” 

Marten urged a full, frank 
parching inquiry “ to see 
cr there is any Communist 
•at but of the European 
umly by other Little Red 
: Hoods.’' , 

Callaghan replied: ” 1 
sland Mr. Spinelli is stand- THE BILL to set up a Theatres 


Lords support 
for Theatres 
Trust Bill 


But having made that point, 
Mr. Peyton wandered on, 
leisurely surveying the scene, 
until he lost all sense of direc- 
tion. 

Mr. Heath restored it later 
by emphasising that the issue 
was “a matter of principle.” 


Select Committee -and tint the 
Opposition should help it lo 
get -to that stage without any 
unnecessary delay. 


LABOUR NEWS 


TUC approach on 
democracy rejected 

BY ALAN PIKE, LABOUR STAFF,' IN SCARBOROUGH ’ 


Walkout by 
12 stops 
Llanwern 


furnace 


New identity guidelines 
will boost safeguards 


Student 
grants 
to go up 


STUDENT GRANTS are to be 


s an independent on the Trust aimed at' protecting cheers bv turning to the defini- 

unisi Party list. It is not Britain’s theatres from planners fion of * offs jj 0r * installations 

• li» reconcile these strange and demolition men was given gj ven ^ the 1972 Industry Act 

nc ‘- s ' ... . . . aa unopposed second reading m j^ ssed by Conservatives. NEW SAFEGUARDS on identi- regarded as "important factor 

Spinelli had witnarawn the Lord! yesterday. .... “ Under the Tory Industrv Act. ficatiOD were announced by Mr. in instituting or continuing pro- 

his official Commission Under the Bill, which has ^ K Victoria was* not Sam Silkin, the Attorney-General ceedings. 

during the campaigou and already Passed tts Commons awarded a construction grant as in a Commons written reply 

resign if elected There stages, the. trust— appointed by # ship i^ea^ Marathon applied yesterday. 

also indications that he txmsuitel before for. and received, a coustrnction Mr. Silkin announced a five- 

not resume his function as have 10 be winsul ^ed grauat for it. as an offshore instal- point guideline instruction to 

r™”' 1 lf hc was ” ot L Oezw bolster the 

^'r-iii^nhrjT.- -ThAw wSSiSSSm 0 b Jt was the Conservatives’ own danger of wrong conviction due 

Callaghan Thenhu bmldmES. Act, put through by these same 10 misidentlfication. 

10 secret about Mr. Spineui. Lord naraiai>wicnous iw mm- who bavp heen cmlntr^rine . . „ . . 

js a member of the Com- said: “This BiU is designed to who have heen fluttering ^ guidelines are in advance 

t Party many years before make it much more difficult for - fiboS of ^ tagistetiou and judicial 

iecamc a Commissioner, anyone to add to the demise of °Lj„ l . erat y^ioos. (Labour following the report of 

fore Uiciv is no need For live theatre by demolishing cneer3 - > the Devlin Committee on 

icfiiiry to find out about theatres or radically changing ttx v evidence of identification. bv between £105 and 

Communists.’’ their nature.” JHOl6 QU6U6 lu future, the Director of Pub- £145 0 ext September. Mr. 

Edward Heath (C. Bexley), The trust would not be Vsriev warned thaL if the Prosecutions will give pfer- vy^, uuJJey Education Secre- 

, # Vn c “« io a r.^ sfjwgffsa.sagg 

"11 eel ins Sf European heads theatre it would have to pay jmpntaot ^ Spmlo the^w in >. Commons .written repftr 

in ™5I* ^p T Ms^appoint- Donaldson of Kings- space and potential European Dock identifications are ruled tivi^g aw^y from home 

he should remain fn office bridge, the Arts Minister, said paxtoers would evaporate. out except under special circum- ln London wou]d be increased 

p u t i" 7“ r ssssssrassn ws *aff?assrtt - r 

w'pj?.. poimn. Sod koald dig not invoke any Svavce. ience m U3 M . pamerapd turn idbgffllggOE wraies vriH 

have their grants increased from 
£740 lo £875. 

Those living at home will have 
their gram increased from £570 
to £675. 

lu addition, the arrangements 
will be changed to enable 
married students who, prior to 
taking a course, had stayed- at 
home to look after children, to 
count this period, together with 
periods of employment, in estab- 
lishing independence from 
parents for awards, purposes. 

The starting point for parental 
contributions to the student 
grant wilt be raised from a 
“residual income" of £1200 to 
£2,700, and contributions will be 
reduced throughout the scale. 


These notes having been sold, 
this announcement appears 
as a matter of record only. 
May. 1976. 
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Rees pledge 
on Ulster 

THERE IS no sign of devolved 
Government ' of Ulster, Mr. 
Mertyn Rees, the Northers Ire- 
land Secretary, told the Com- 
mons yesterday. 

Asked by Mr. Ian - Gow (C, 
Eastbourne) how long he en- 
visaged direct rule continuing, 
Ur. Rees said: 

“I do not know how long, burf 
because there is no sign of 
devolved Government, lf there 
is not direct rule, then there is 
anarchy because there is nobody 
to hand over to in Northern 
Ireland." 

He added: “We will beep 
direct rule, as long as is neces- 
sary." 


WORKER PARTICIPATION pro- 
posals radically different from 
the “official” trade' union view 
advanced by the TUC were over- 
whelmingly endorsed by the 
Amalgamated Union or Engi- 
neering Workers' national con- 
ference yesterday. 

Delegates -approved with only 
two abstentions a national execu- 
tive document which forms the 
basis of AUEW evidence to .the 
Bullock Committee on industrial 
democracy. The engineering 
union rejects the TUC case for 
supervisory Boards with 50 per 
cent, employee representation 
and instead relies upon the “ un- 
limited extension” of collective 
bargaining to advance participa- 
tion. 

Mr. Hugh Scanlon, president, 
told the conference that although 
il bad originally been hoped that 
the TUC would submit common 
evidence on behalf of the trade 
union movement to the Bullock 
Committee, both the TUG’s docu 
mem and the views of some 
other uni ons were unacceptable 
to the AUEW executive. 

The executive did nor share 
the TUC’s main conclusions 
about the future of industrial 
democracy in the private sector, 
tbat there should be worker 
representatives on supervisory 
Boards. 

The document endorsed by tbe 
conference sees “ considerable 
disadvantages” in the supervisory 
Board approach and rejects the 
assumption' that there is a point 
beyond which collective bargain- 
ing cannot develop. Fiat workers 
Ln Italy tmd “enlarged" tradi- 
tional collective bargaining to 
the point of being able to insist 
upon investment in tbe depressed 
South and were now demanding 
a say in what tbe company should 
produce. 

There was a need for Industrial 
democracy to reach the “ highest 
level ’"of a company’s activities 

BR sacks 
23 over 
closed-shop 

By David Churchill. Labour Staff 

A FURTHER 23 British Rail em- 
ployees have been given written 
notice of dismissal for refusing 
lo join a trade union under the 
industry's closed-shop agreement. 

They are all employed an the 
Southern Region with 17 working 
at the administrative headquar- 
ter* at Croydon*, 

They include Mr. Ron Morris, 
a senior technical officer who has 
been with BR for 32 years. Miss 
Jane Morgan, a L7-y ear-old 
clerical worker, and Mrs. Betty 
Bell, one of the organisers of 
opposition to tbe closed-shop. 

The latest dismissals are in 
addition to at least seven who 
have been sacked by BR Tor not 
joining a union, as well as 
several in other regions who are 
also serving out their notices. 

They have all refused to join 
one of the three rail unions — 
the National Union of Railway- 
men. tbe Transport Salaried 
Staffs Association, and the 
Associated Society of Locomotive 
Engineers and Firemen — under 
an agreement reached last 
August - 

The BR staff now plan to take 
their cases to Industrial tribunals 
and ultimately appeal to the 
European court at Strasbourg 
under the Human Rights Con- 
vention. They claim that the 
closed shop legislation contra- 
venes the convention, which tbe 
U.K. has signed. 

BR also confirmed yesterday 
that Sir Richard Marsh, its 
chairman. i« to meet a group of 
Conservative 3 IPs in the nest few 
weeks to discuss the closed-shop 
issup. 

Thi« follows a meeting between 
the MPs— also attended by Mr. 
James TPrior. Shadow F.mplnv- 
ment Secretary — and BR staff. 
Mr. ' Prior has previously des- 
cribed the BR closed-shop as one 
of tbe worst in the nationalised 
industries. 

Forklift men 
agree deal 

THREE-HUNDRED strikers at 
the Coventry Climax forklift 
truck division of Leyland agreed 
vesterday to call off their iwo- 
week-old strike. They decided 
to accept a pay deal which gives 
them an extra £5 a week with 
other fringe benefits. 


and this could best be achieved 
by the unrestricted, extension of 
collective bargaining. This 

approach represented advance 
and consolidation by members, 
shop stewards and union officials 
working as one body while super- 
visory Boards could sometimes 
be opposed to this. 

Uutlining some of the likely 
disadvantages of ' supervisory 
Boards, the AUEW document 
argues that a trade union would 
be unable to ensure tbat a 
worker representative, once 
elected, carried oul union policy. 
It would he “ completely naive" 
to imagine that the management 
Board responsible for the day to 
day running of a company would 
be impart in! and carry out only 
supervisor) • Board policy. 

Manpower planning, company 
pensions and health and safely 
are given as examples of areas 
where there has already been 
“considerable encroachment *’ 
inio subjects once regarded as 
management’s domain. The docu- 
ment argues that this must 
gradually be extended to issues 
like pricing, long-term invest- 
ment. local ion. Forward planning, 
sales and profitability. The new 
engineering procedure agree- 
ment. the AUEW believes, can he 
used to hpln advance ifs aim of 
wider collective bargaining at 
company level.- 

Criticising some or the indus- 
trial democracy ideas coming 
from empl livers' ihe umon docu- 
ment warns ihnt (here is a danger 
that these schemes will not nnlv 
restrict participation to a con- 
sultative level hut will seek lit 
place within these procedures 
issues which had been previously 
dealt with by collective bargain- 
ing. 

In nationalised industries, the 
AUEW takes n different view and 
calls for central control hy a 
single management Board on 
which elected trade union repre- 
sentatives would bare a majority. 


By Ian Hargreavn 
THE BRITISH Steel Corpora- 
tion's biggest blast furnace at 
Llanwern, & Wales, Is Idle 
again because of a pay dispute. 

The utuuber three furnace, 
whose opening was delayed for 
22 tnootbs because of pro- 
tracted pay talks between the 
British Steel Corporation and 
tbe National Union or Blast - 
furnacemen. has been halted 
by ihe action of 12 foreman; 
who walked oat yeslerdaj in a 
disagreement overpay. 

The orcmcu. members of the 
Iron and Steel Trades Federa- 
tion. hate been involved in pay 
talks with the. corporation for 
several weeks! 

BSC rejected the mcu*« 
restoring differentials over the 
blaslfurnaremen on - number 
three, and so Ihe foremen 
placed restrictions on the iron 
output of the furnace. 

When one of the foremen 
was told he would not he paid 
tor a shift on which normal 
production was not maintained, 
hr aud his colleagues, took 
strike action. 

All production of iron from 
furnaces two and three has 
ceased amt Mcelmaking has 
been seriously curtailed. Fnr- 
naro one alone has a capacity 
of J.Ofttl tonnes of liquid Iron 
per day. 

The highest paid hlastfur- 
nare operators at Llanwern. 
whose rates the foreman arr 
now seeking lu surpass, earn 
about £90 a week. 

• Pay rises of between. 1'-’ 30 and 
l‘S.5f) a week have beep .leeeptvd 
hy the \atnma! Union „r Ra:i- 
wuymen on behalf 'of its mem- 
bers in London Transport. 

The sum-, are les* Hum the 16 
alio tved by pay policy because 
the \’UR has agreed that 
threshold payments made in 
October and January— after the 
policy was introduced — must be 
offset against the limit The 
value of three days’ huliday has 
also been deducted. . 


Jackson heads off 
Left-wing challenge 


BY IAN HARGREAVES. LABOUR STAFF 


THE Union of Post Office 
workers will not co-operate with 
any further reductions in service 
before the Carter Committee of 
Inquiry, into ‘the postal service, 
reports at -Ibe end of this year. 

Mr. Tom Jsiekaon. the union’s 
general seereiarv. marie ih;s 
pledge on behalf uf ibe national 
executive at the UPW conference 
in Bournemouth yesterday. Hc 
was heading off a Left-Wing .-ail 
to cease all cooperation with 
the Posi Office ai all levels and 
lo campaign for protection uf 
jobs and services. 

Campaigns, protests and indus- 
trial action were not -the aoswvr. 
Mr. Jackson said. What was 
needed was a sensible manage- 
ment listening to a sensible 
union. 

A long-term policy of non co- 
operation has several risks, be 
said But he went on to promise: 


“If there is any possibility of 
ihe Post Office trying service cuts 
before the Carter Report, we 
shall resist il to the ultimate." 

The Left-wing proposition was 
defeated by a two-to-one majority. 

■ Mr. Jackson's- pledge is unlikely 
to be pm to the lest. A Posi 
Office spokesman said last night 
that no reductions in services 
were planned this year. 

In a continuing debate on 
postal services, Mr Jackson 0111- 
lined the union's plan for a re- 
structured delivery policy. “This 
union argues for a cheaper 
second-class with longer lime for 
delivery and a more expensive 
first class with shorter time for 
delivery, 

” We wanl the customer to have 
a clear choice. We want the 
customer to know that when he 
pusis a letter it will get quality 
and the quality will depend on 
the price." 


Split over pay for bank 
juniors wrecks talks 


BY OUR LABOUR STAFF 

PAY TALKS on a £6 rise for 
.180.000 clearing bank staff in 
England arid Wales broke down 
last night over interpretation of 
the pay policy for junior em- 
ployees. 

The National Union of Bank 
Employees and bank staff 
associations rejected the em- 
ployer's offer of £6 increases for 
all adult staff and a pro rata 
increase for juniors because they 
claimed staff were paid accord- 
ing to job evaluated grades and 


not on age. 

Mr. Leif Mills. NUBE general 
secretary, said last night that the 
employers claimed the full in- 
crease for juniors would branch 
the pay policy according to a 
ruling by the Department of 
Employment 

The bank staffs intend lo sock 
an early meeting with Mr. Albert 
Booth. Employment Secretary, tn 
clarify whether the policy allows 
the full £6 in cases where there 
is no adult rate. 


Teachers’ action spreads to Surrey 


THE 'National Union of Teacher® 
yesterday named Surrey as its 
next target for sanctions against 
cuts in teaching staff. 

The NUT announced that from 
next month teachers in 5S Sur- 
rey schools will refuse lo cover 
colleagues’ absences of more 
than three days advance notice. 

The union said teachers in 
other Surey schools may soon 
take the same action. A total of 
236 schools in Leicestershire, 


Devon. SandweH and (I'riham 
are affected by the campaign. 

Action is being considered in 
Cumbria and Lancashire. The 
NUT is protesting about a cut 
of 35P teachers in Surrey’s force 
of 8.500 because or a Mini, cut 
in Ts 1976-77 education budget. 

. Mr Fred Jarvis, general sec- 
retary of the union, has written 
to Surrey Director of Education. 
Mr John Henry- asking him tn 
receive a deputation. 


Nalgo urges new strategy 


BY OUR LABOUR STAFF 

A CALL for the new Social Con- 
tract to include more trade union 
economic policies came yesterday 
from the fourth largest union 
affiliated to the TUC. the 
National and Local Government 
Officers Association. 

Mr. ' Geoffrey Drain. NALGO 
general secretary, and a member 
of the TUC general council, said 
that while all attention had been 
focused on the pay policy, it was 
time for the Government to 
pay heed to what the trade 
unions are saying on economic 
policy." 

NALGO has brought out its 
own economic strategy document 
— produced largely by Mr. 
Adrian Ham. union research 
officer and until recently a 
special assistant to Mr. Denis 
Healey. Chancellor of the 
Exchequer — which will be 
debated at the union’s annual 
conference early nexi month as 
part of a motion endorsing the 
new pay policy. 


A similar motion' will be 
debated at the annual conference 
of tbe General and Municipal 
Workers union in the week 
before the TUC’s special congress 
on June 16. 

The GJVTWU is seeking addi- 
tional Funds for the National 
Enterprise Board- as well as an 
automatic Temporary Employ- 
ment Subsidy to avert all large- 
scale redundancies. 

Bnt at the annual conference 
of the Union of .Construction. 
Allied Trades and Technicians at 
Scarborough nest week, several 
motions opposing statutory pay 
policy are on the agenda. 

At the TUC congress last 
September. UCATT was one Of 
the few unions to oppose the £6 
pay policy 

NALGO’s strategy closely fol- 
lows other ti-ade unions, includ- 
ing the TUC’s own economic 
committee, in arguing that 
unemploymem is tbe main issue 
for economic policy. 


In addition. NALGO is con- 
cerned at the “ chronic weak- 
ness " in the balance of payments 
and the prospect ot low growth 
(or several years to come. 

The union also wants the 
Govemmen: to reverse its policy 
of cutting public expenditure and 
to introduce selective import 
controls. 

Mr. Drain also launched an 
attack yesterday on the “ whimsi- 
cal flow of money within this 
country and abroad.” 

He argued tha" the falling 
value of the pound was not the 
fault of trade unions but due to 
the decisions of U.K. companies 
to invest ttnoad rather than at 
home. 

Private investment abroad over 
the past yea 1 had risen by 71 per 
cent- he claimed 

“Controls are needed so that 
money which could and should 
be channelled into investment in 
the productive sector of the 
economy actually goes there." 
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APPOINTMENTS 


LABOUR GUIDELINES FOR PARTY THINKING 


' The, Financial ' Times' Friday May. 28 1976 

By Richard EvarrtV Lobby Edlto 





Group 

Managing Director 



* the chairman of this highly profitable British group, operating 
Yvorkhvide, plans to hand over progressively responsibility for the 
direction and development of the business to a chief executive who 
is now to be appointed. 


LABOUR'S Programme 1976 is a 70,000- 
word document endorsed by the 
National Executive Committee which 
charts the guidelines of party, t limiting 
over the next decade. 

It Is not a . policy manifesto bat its 
contents will have a significant influence' 
on Labour’s next election programme 
if ‘the .proposals are accepted by the 
party conference in October. 

Throughout, the document reveals 
evidence of past and potential conflicts 
between the party and a Labour Gov- 
eminent, particularly in economic and 
industrial policy, -and on tbe level of 
pablic spending. 


Among the more controversial propo- 
sals are a substantial degree of worker- 
control in -all companies with more than 
~ 2.000 employees; the appointment -o f m 
official trustee to assume temporary 
control of any company which falls to 
meet its responsibilities; and major 
reforms in the central institutions of 
government. 

Demands are made for the National 
Enterprise Board and other public sec- 
tor holding-companies to control a 
successful leading company In each of 
the key sectors in Industry and com- 
merce. 


Other proposals are for selective im-. 
port controls on. manufactured goods, 
introduction of A new national plan-and- 

bnmediate implementation of a wealth - 
tax, with radical changes In Income-tax . 
structure. 

"At its heart, the. introduction says/ 
the programme has a basic Socialist 
priority “to bring about a fundamental 
and irreversible shift in the balance of 
power and wealth in favour of working 
people and their families.*' 

As a first priority, it declares that to 
overcome Britain's industrial weakness, 
the nation most adopt a new and 


)>o werfol SoriaDst indusi 

•.rial strategy.; 


The statement emphasises ii/" 

will not be possible to Implement the r{ 
whole prefnounp during this Partial b 


ment or even the next. < 

14 the pace of implementation 
depend oh (he success «£ ow «amorai<i'*‘- 
-policies andtbe'prlQritles adopted it 
the years ahead.” 

When the programme goes fora are 
for approval by party cflnfe*e«e In Uit 
autumn, a. two-thirds majority will h* 
needed on each section to make its eon 
tents official policy. . . 


inn 


• hacked by strong Technical and financial resources, the group is 
in rhe forefront of indusrrv as a marker leader in a unique range of 
modular equipment 


New course must be 


• the role calls tor a gifted business executive with a demonstrable 
record ot" profit achievement at the centre of a leading manu- 
facturing enterprise marketing internationally. Career progression 
could have stemmed from a background in finance and accounting. 


6 is 


• terms, including profit participation, arc for discussion. Salafy is 
negotiable above .£20,000. 


Write in complete confidence 
to K. R. C. Slater as adviser to the group. 


TYZACK & PARTNERS LTD 


10 HALT.AU VTRfcET 


iONI)n\ WIN hDJ 


12 CHARLOTTF. .SQUARE 


hMNBUKGH l HI 4 1 IN 


Financial Director 


for a British, group with an impressive record of profitable growth which 
operates internationally and is pre-eminent in its field of radio 


communication. 


• the task is to direct the financial and accounting activities of die 
United Kingdom, and overseas companies, and to share in corporate 
decision making. 


On economic,, planning, tbe 

document says: •. 

Tbe key to our strategy is tbe 
domination of the economy by a 
relatively small number of large 
firms— the 1 per cent, of firms 
operating in the "U.K. which 
account for half our industrial 
assets, half our industrial output 
and half our manufactured goods. 
We must make* these firms fully 
accountable to the community: 
and by concentrating on these 
firms, we can keep our planning 
activities ' manageable ■ and 
straightforward, avoiding the 
need, for major bureaucratic 
mechanisms. • *' 

In addition. Britain needs a 
national economic and industrial 
plan. In returning to the con- 
cept of national planning; we are 
aware .of the sense of failure 
which has * tended to surround 
British attempts to plan. We 
believe, -however, that we have 
learnt much from past failures. 

There is indeed a fundamental 
difference between the type of 
planning we now ' propose and 
that tried before in this country. 
We are not merely specifying a 
rate of errowth and hoping indus- 
try will act on it: through tbe 
new Dowers arid new instruments 
the Government will be able to 
ensure that the implications of 
the Plan are followed through. 


tial’ SSSrSs .taken, in managing 

I'-®-®"*’-*- raent should provide the funds. 

Our objective is to achieve -4X1^ L j-M.j-i.-ww - 

legislation is needed to ensure double the 1970 rate of manu-. Mr a §1 If- 11(1 \ . 

the success of our new planning factoring investment by the mid- .j, ■ wAIV, 

effort. We must take powers: 1980s. and we intend the NEB to. • •-,.••• . . - . • 

• tn issue, in the national Play a major role- to banging on economic strategy, tbe ter inefficiently managed Bntisl 

interest directives to companies this about. Yet the NEB has document adds; The Labour Gov- companies against pressures fo 

on a wide range of individual £550“- available eminent of 1974 faced an change. 

matters; We believe that the Govern- inheritance of industrial eon* 

• for company law to be revised o’ent should provide capital. frontation, acute shortages ot . • Dnlon^n 

bv Statutory Instrument in the funds to the NEB or at least key industrial goods, a low level DdidULC 

light of the changing needs of £1.000m. a year, in real terms of mvestment in., industry, v Bl , nP4 » hnwev er w 

shareholders, consumers, workers over the next five years. Uatd rapidly accelerating inflation. On b^an«,^wevoow d 

and the community as a whole; this is done the NEB should be and a huge balance of payments M* 'SSl* , 

• to put in an “ Official Trustee " encouraged to spend its Present deficit compounded by the 

—a person with the powers of a £5o0m. as fast as u can. to take massive increase In oil prices, against the "Sf, 

receiver, with adequate back-up over key firms and to boost to To a n these problems there •■T tKWMiUve strategy p! 

staff, and responsible to the vestment in - bottleneck soon - added - tbe deepest balance, we betid e that reiaha 

Minister — to assume temporary sectors. . „ _ world economic recession since non does not present a seriou 

control of anv com pan v which The National Economic De- ^ l930ai a crisis of Capitalism danger. . 

fails to meet Its responsibilities velopment Council ano the on a wor j d Sca je. ' We therefore believe that th> 

to its workers, or to the com- Government have now identmea jj ow> ^0 years ... later, .. tbe Government should IritrodiKc 

munity as a whole; 32 sectors 'which are of parucu- balance of payments deficit has for a period, selective impor 

• to 'ensure that Government Ur importance. \\ e believe ma t been more' than halved, and controls on certain luanufaeturei 
assistance to Category l com- these 32 sectors are tbe areas ^b ere are clear signs that the and ' semi-manufactured good 
panies increasingly becomes where public sector: enrerprise jnffa tion problem is easing. The where this •' can be dori* 
available only through planning should seek to expand, togeiner i evc i 0 f unemployment, however, without' provoking retaliatioi 

with those industries where tne jg intolerable in human and against British exports or start 
. public sector is the sole, or economic terms and far from \ D g a trade war from which th< 

Editorial comment — major customer. assisting the fight against infla- poorest countries would suffe 

p 9tr ~ 18 Wc believe it is essential to tion. is a crucial barrier, to its most 

•“o' 5 10 create a major public bolding success. " . ■ * 

- - within the pharmaceutical indua- . within the framework of the . •»-% ' r ■ ' 

agreements and lo ensure that try. This will involve an initial Social Contract agreed between 'fvH fllffiini ill TC 
where the amounts are sub- stake of at least one major ti-lv-- the Government and the trade * _ 

sian tial, capital grants and aLlow- owned company which the Gov- ua ions, we must now. take a new Under the Government's prei 
ances are only provided m return eminent (or tbe NEB) should Erection in the management- of ent public expenditure, plans, m 
for a stake in the company; acquire as a matter of urgency, the economy. Our objectives are growth , is allowed for hi thi 

• to control prices charged by and use as a base for the expan- shared by the nation. ■ combined- expenditure pro 

Category 1 companies, this power sion or the public sector. • • . ' grammes up to 1979-®) (that if 

to be exercised on a discretionary Initially the NEB could oe ^ brin^ down the rate, of in- excluding debt interest), thougl 

-basis - through the Planning responsible for its operation, but •??__ bnn * flown lt>e me w irH -tbe Government plans for tbi 

Agreements system; k S create a base for -British sattonaiproduct as a whole t, 

• to place an obligation upon holding companj snouia ne industrial success nse by nearly 6 per cent, a yea 1 

Category 1 companies to entei f e » te l ti !? lTl «? > S d .ig ‘"S” teto restore fuH employment between now And then. 

into negotiations upon request, and activities m this sensitive ^ restore rising standards of However Forward plans fn- 
in order to conclude and to revise area believe that a ^ing V projected: public expenditun 

penodmally a Planning Agree ■ bli ' st ake must ^ • to revltolise and improve the should always be open tn changi 
meDt ' luhin thl huiS *nd social fabric of Britain. in the light of economic circu& 


On economic strategy, tbe ter inefficiently managed Bntut 


Balance 


• the reqnirement is for a qualified accountant with sound Business 
judgement, administrative skills and the ability to communicate at all 
levels. Relevant managerial experience at senior level, preferably acquired 
in an enterprise engaged in manufacturing and world-wide marketing 
operations, is essential. 


Coherent 


• remuneration is for discussion and will match the individual. TKosc 
earning less than _£ 8,000 arc unlikely to be of the calibre required for- 
this appointment. Preferred age - under forty. Car provided. London base. 


Write in complete confidence 
to Sir Peter Youcns as adviser to the group. 


TYZACK & PARTNERS LTD „ 


IO HALLAM. STREET 


LONDON. WIN feDJ 


12 CHARLOTTE SQUARE 


EDINBURGH EH2 4 DN 


RESEARCH 

ANALYST 


MANAGER— PROJECT FINANCE 
SAUDI ARABIA 


A leading firm of Surveyors 
has a vacancy for a staiisti- 
cian/analyst who will be 
directly responsible to one of 
the Senior Partners For ihe 
preparation oF statistics relat- 
ing to commercial property, 
the analysis or commercial 
transactions and alternative 
fonns of investment. The suc- 
cessful applicant* will probably 
hold a degree in statistics or 
similar and be in the 25-30 
year old age group, having bad 
at least 2 years post graduate 
?xpcrience. Apply Box A .5536. 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


Seeking key man with extensive financial and analytical back- 
ground to manage multiple project teams. Will be responsible 
for all aspects of 'joint ■ venture promotion including relations 
with external and internal partners, feasibility t analysis and 
structuring of debt and equity. . - 

Successful candidate will possess., in addition to strong analytical 
and financial skills, broad multinational background, and pre- 
ferably have overseas experience. Allocating salary and 
benefits package commensurate with skills. 

Please send resume and decails to Box No. AJ582. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


CINEMAS— (Cont.) 


70,000 Executives 


have benefited from our 


PLAZA 1*2 Resent St.. S.W.1. 839 

S494. See. neits. All seats bookable for 
I eve. perfi. ton Otter 1 1 ijh. to 7 o.m. 
mol Sum.). No phene bookings ... 

j THE sLimR ANB THK ROM iU). 

! Pross. Oillv 2 . 00 . & OO. 8 . 00 . Late Snow 
| Sat. 11.1S n.m. 

1 a. MAHOGANY >AA). 

. Daily 2.1S. 4.20 S.3S 8 .SO. Late Show 

' Sa t- 11, 15 p.w 

1 PRINCE CHARLES. Lelc. So. 437 8181. 
' 2na Y ear. EMMANUiUJi X). SeD. Pf-iS. 

Ov. nnc. Sun. ■ 2.45. *.15, 9.00. .Late 
' Show Frt. and Sat. HAS. Scats Skble. 


WARNER WEST END 
Le.C£Ker Sonare. Tel. 4S9 0791. 

1. TRIAL BY COMBAT (A*. Sen. PTOOS. 
1-fO- 4.SS. €.30. 8.30. Lata ShSw 
Sat. 11.00 p.m. 

2. RE DTOADrH O FF M AN 

A Li. THE PRESIDENT’S MEN JAAi. 
Seo. 0 .- 0 BS. 2.03. S.05. 8.0S. Late 
shoal Fn. and Sat 11.00 n.m. 

*. BARRY LYNDON >A< a Sim bv 
STLN EY KLMRICK starring RYAN 
O NEAL. MARIS A 8 E REN SON. Son. 
P^oos. 2.30. 7.30. Late show Sat. 
11.00 nan. 

4. THE SWISS CONSPIRACY lAI. Sep. 
RCSP 1 -, 2 - 33 .-. i- M - SJ ®- *-M- Late 
Show Sat 11.00 o.m. 


JOB HUNTING 
SERVICES 


RlTZ, Leicester Sous re. 437 1234. GONE 
WITH THE WIND (A). Sen. Ferfs. Daily 1 
2.30. 7.00. Late show Sat. 11.15 o-n». | 


in the fait ten yean. 

Acclaimed by Press and Radio for our 
work in helping executives advance 
their careen. We work For individual 
clients and for employers with 
redundancy problems. 
Telephone Today 01-131 2271. 
CQUTTS CAREERS 
CONSULTANCY LTD.. 

140 Grand Buildings, 

Trafalgar Sq.. W.C.2. 


: SCENE T. 2. 3. 4. Leic. So. 'War dour Sl.i 
1 439 4470. 

i SCENE 1 . Cont. Pert*. Oly 1Z.30. Late 
! shoo FH. and Sat. I I.SS. Radford Hoffman 
• ALL THE PRESIDE NT-S MEN -AAi. Pvoos 
1 2 JO. 2J5. 5-55. 8.55. Late Show Frt. 

KZNE ‘x/coiul Peris. Oly. 1.00. Lace , 
Show Frt. and Sat. 11 JO. At Pacino DOG 
DAY AFTERNOON Xl ProflS. 1 . 00 . 3.35. 
6.15. 8.50. Late snow Ft I, and Sal. 11-30. 
SCENE 3. Coir. Ports. Dly. 12.30 Late I 
Show Fri. and SaL 11. OS. Charles Bronson 
THE STREETnCHTER > AAI. Z. 1 S. S.4S. 
9.20. BLAZING SADDLES (AAI 12J30. 
4.00. 7JS. Lata snow Fri. and Sat. 11.05. 
SCENE 4. Cent. Peris. Oly. 12.55 Late I 
Show Frt. and Sae. 11 SO. JAWS A’. | 
Props 12.5S. 3J5. 6 . 20 . 9.05. Late I 
1 show Fri. and Sat. 11.50- 


ART GALLERIES 


A £t ,E X'. Old Bond Street 

W1 0 1-629 S17S. MASTER PAINTINGS 
until 1 S June. Mon. -Fri. 9 30-5.30. 

Tburs. until 7 


SALES BY AUCTION 



MARSHAL’S ADMIRALTY 


COMPANY 

NOTICES 


We believe it is essential to 
create wi thin the Government 
machine a high level planning 
agency — a National Planning 
Commission which would have 
prime responsibility for prepar- 
ing and revising the 'Plan. 

It would also be responsible 
for monitoring industrial per- 
formance and for urging action 
upon tbe responsible Govern- 
ment departments’ and public 
agencies. It would play a major 
role in tbe -negotiation of Plan- 
ning Agreements; give advice on 
the allocation, within -the Plan, of 
investment funds between firms, 
sectors and regions; and* .would 
provide a powerful ** management 
consultancy " capability to sup- 
port the Government in its deal- 
ings with industry. The Commis- 
sion should be staffed primarily 
with specialists able to negotiate 
as equals with their counterparts 
in industry. *• 

To succeed the Commission 
must be seen as a powerful new 
public institution backed by the 
full political weight of the Cabi- 
net. It would take over the plan- 
ning functions now exercised by 
the Treasury and other economic 
Departments. It must become the 
powerhouse of the Government’s 
commitment to planning. 

We suggest, therefore, that a 
special Cabinei Committee 
chaired by the Prime Minister 
and including the head of the 
Planning Commission be created. 

Planning Agreements, we 
believe, most apply lo all Cate- 
gory I companies engaged in 
manufacturing; and immediate 
priority should be given to con- 
cluding them with tbe top 30 
companies by the end of this 
year and with the top 100 by the 
end of 1978. Through Planning 
Agreements, we most be able to: 

• get up to date information, on 
a systematic and continuing 
basis, from all companies within 
the system, both concerning past 
performance and advance pro- 
grammes — programmes which, 
can be checked at a later date., 
against results. 

• use this information to help 
the Labour Government to 
identify and achieve ita planning 
objectives and to plan for ihe 
redistribution of resources which 
will be needed to meet those 
objectives. 

• get the explicit agreement of 
tiie firms within the system — : 
the written Planning Agreement 
—that they will help the Govern- 
ment . lo meet certain clearly 
defined objectives. 

• Drovide for the regular revi- 
sion of those Agreements, in the 
light of experience and progress. 


Editorial comment — 
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periodically a Planning Agree 
mem. 


Crucial 


construction industry. 


The economic objectives put stances. In view of the Govern 
forward by the Government imply mentis own target for growth wi 


. Miiltinatinnak a sustained economic growth rate believejhat it should be posaibh 

The regional dimension of eco- 1YI UUlIliUlUUdl> of up l0 g per ce ^ , yeap to provide for some growth w 

nontie planning is of crucial lm- In seekin „ t0 control ihe between now and 1980. It will'be SPVWlfog programmes above th« 

portance. There must be positive 3^^ 0 f the multinationals, essential to get the economy mov- Government’s present plans foi 

discrimination in favour of areas tion al international level,’. Js ing at ai least that kind of pace the next Four years. Wfc call or 

suffering From underdevelopment clearly important. We believe, if rapid progress is to be made .the Government to discuss it: 
and high unemployment. . however, that the main empbAtis towards full employment. ' '" public expenditure plans fra nkh 
At the national level regional of our 00 | lcles in ^ area ' ■ -and openly with the movemem 

incentives such as capital grants jj . nal i ona i i ev ' e l and our ip ■pv so that , decisions on the possi 

must increasincly be channelled dustrial Dolicies provide the baeis UftflWr hiUties and priorities for public. 

through Planning Agreements.- r^ThiV^--- - ■ - T- -r' - ..expenditure can be reached by, 


lawn at a regional icyei ' Agreemenls involving ‘Hath recoye^. man- aepresion Th^; Government should also. 

Comprehensive regional plans, . .y-jj;. companies and -.’-foreign ^rry^wlthutamost serioM. ps i a bJis* a reserve pool of 

co-ordinated with the national subsidiaries, to ensure fore risk of an increase w imports and u ^ number of apprnvor 

plan, fjould take into account not warnins of any likely precipi- of a massive balance of payments spendin g projec t s which can h. 

only Planning Agreements, but , . actions . deficiL This time recovery must h Vnii*ht into action at verv shor 

also information on the type of # The National Planning Coin- ^e ^bj exports and Jyvimpp'rt no tice to deal effectively wit! 

industry suitable to their areas mission, to co-ordinate policies substitution, not b £. rapl ^, s . r ° W ^ term employment prob 

and details of existing compames aod information, monitor »n consumer spending— much of , emg 

and their potential. ' lbe ir actions and recommend «hicb would fall on imported ■ 

The .National Enterprise Board action to the Government: manufactured goods., .At the rr, . - 

The National Enterprise Board # ^ pol<;ntial ^ 0 f the NEB. ?a me time ; our own mabufactur- ; I aXatlOQ 

was conceived by the Labour other public sector concerns mg industry, on which our export A “ wvu 

Movement as a major source of or ^ Government to pur- success ' depends. . must have a Labour believes that the pr 
-initiative and control in tbe area sue a poS itive “buy back" breathing-space for the renin- gent huge inequality of wealt 

of manufacturing; industry. Us ' -no 1 fey where an important struction and regeneration which j s a crucial defect in our sociel 

role, and that of other public ^ct or of the U.K economy our industial policies will secure, and thanges in taxation tie 

enterprises in manufacturing, is should 'be returned to U.K. We reject any suggestion that t he heart of measures to de 
to provide jobs and new invest- control 14 shoaW “J pari tit with - inequality. In particula 

menr. especially in the regions; ... deliberate policy to encourage radical changes in income tf 

to give a major boost to exports nomAoroov further devaluation and entirety ^ needed, 

and import substitution; and to UCIH ai-Y support the Government's enorte Among tbe nronosals are mo 

help the Government deal with 0 ur proposals for industrial t0 P revent ll v. todeed. British mea ^j r ^ to ensure that mo. 

multinational corporations on a democracy provide for jiHnt con- now tog^compeotrae Ux revenue comes from t hq 

more equal basis trol — and, increasingly, self- who can afford to pay so th — 

To carry onl those tasks, management— at workshop, plant iSSftiS the burden. on those less W 
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however, and to help underpin ^ would merely push npcosts be relW^T ci> 

Planning- Agreements, the process of collective bargaining. ^ tinuSs measure on t ' 


NEB and other pnblic sector But we must also establish 
bolding companies will need formally tbe right of workers 
lo control a successful leading to he represented at tbe place 
company operating tn each of where basic corporate policy is 
the key sectors In industry aod formulated and where major 


process of collective bargaining. tinuous measures on- t 

But we must, .also _ establish ££*£. ' avoidance and tax -evasion Pt- 


1 1 'lEi . .i- 

i’ 1 « 


commerce. 


lojiuuiaicu Miujw. - ^ .hg intArnstional trea- The NEC. believes that 1 

Sf»rtSi5“£SS of tbe problems af *ociat*i 
room itseit. , nr iK en t certain kev Keoim-<; a wealth tax are overdone 

We; believe that company law . JVirf, seeks the immediate iotn 




Objective • 

NBB L. be given ,hc ^ 'S'SffVt' 


■:.;!£4Sa 


•The NEB must be given the for the following:— • petition; froin artificial foreign wealth tax to affect the mi 

same operating freedom as other • that companifs Government -assisUnce eititer wealthy 1 per cent, of ^ 

comnanies. It rnuxl he able , tn the' first instance, over -.uuti 1 nhmFlatinn 


SALE OF THE 


M/S MANDARINCORE 

PRESENTLY LOCATED AT PIER 2C 


VCREENIGINCREFRACTORICS 

< Incoroerated in the Republic ol 
Sou tti Africa) 


Assistance 


HONOLULU HARBOUR HONOLULU. 
HAWAII, U.S.A., AS IS, WHERE IS 

Sale lo be at public auction on .fune’JO, 1976. at 10.00 a.m. at 
the main entrance of the United Slates Post Office. Customs 
House and Federal Court House located at Honolulu Hawaii. 
The terms' of the sale are ten pct cent flO per cent l of the 
sale price on the fall of the hammer with tbe balance due on 
confirmation of Uie sale by the court, all sums , to be paid b> 
cash or certified or cashier's cheque drawn 10 the order of the 
United Stales Treasurer on any U.S. commercial bank with no 
other method of payment accepted. 

The M/S Madarincore is a fully refrigerated Israeli flag vessel. 
Vessel Number M/S-JS9. She was built by A/S Bergen M/V 
in March 1968 at Bergen. Norway. She has a dead weight of 
9.710/8.420. registered gross of 8.185/5,927. and net of 4.812/ 
3,356 (CSD/OSD). with an overall length of 485 feet 0 inches, 
a breadth of 65 feet 10 inches and a moulded depth of 41 feet 
0 inches. Classed Lloyd's Register of Shipping UMS +100 Al 
LMC + RUG passed December 1972. Engines are B and w 
diesel of 11.500 bhp. Speed 19.5 knots loaded. Reefer capacity 
415.S10 cu. ft reefer bale. 

For information contact. - 

The United Slates Marshal for the District of Hawaii 
Federal Building, 335 Merchant Street. 

Honolulu, Hawaii 96813 - Telephone <$ 0 S) 54&2150 


Case, Kay. Clause and Lynch. Attorneys 
1100 First Hawaiian Bank Building. 
Honolulu. Hawaii - Telephone (S08 ) 536-7261 


| PREFERENCE DIVIDEND 

NO 60 

IS HER EBY GIVEN thjt a 
-prefer**! dlvldsna. No. 60 ol o*r 
cent, has been declared th . ~ 
cent, cumulative preference shares of the 
company fur the . half-yew ^7^0 30th 

regls- 

ilw j! 001 ® «* *Je company at 
tiicclojc ot Ooslncps on 11th June 1976. 

: The dividend H declared In ihc cur- 
, rency of »e Republic of South Africa. 
P. e Preference transto- misters and 
<«, mw'btrs wll he closed hrem 
1 1210 June 1976 to 25tti June 1976. both 
. tttvs inclusive, and warrants will he 
Posted from the Johannesburg a no the 
United Kingdom offices of the fcv refer 
. secretaries on or about Bin JuK ] 976. 
"nU'tlfrrd shareholders pbM Irom the 
Uni tad Kingdom will receive the United 
Kingdom currency equivalent on 29th 
June >975 of the rand value ol Ihelr 
; dividends 'less appropriate tj-esi. Any 
su;n shareholders mav however e eet to 
Hj? Mid lr. Soutn African cu-rency. prt>- 
. nd«d that the reouest is received at the 
omcs of the company's transfer srera. 
'nries in Johannesburg or In the United 
; Kingdom on or before 11th June 1976. 
The effective rate of rer-resident 

■ shareholders ' tax is 15 ocr cent. 

The dividend n payable Subject to con- 
ditions which can he Inspect ed at the 

■ head and London ottces ot the company ; 
and also at the offices Of the company's 
transfer secr et a ries in Johan nestairg and 

. the United Kingdom. 

■y order pt the Board 

For and cn behalf ol 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London 3e:r-larfcs 
D. H. J. Pettison 

Landau Ottcat 
40 Holborn Viaduct. 

. ffCTP 1AJ. 

Offfea «f Qi United K modern 
. Trarnfcr SeatUrlH: 

Charter Consolidated Limited. 

, P O. Box 102. 

Charter H-tnc. Park Street. 

Ashford. Kent. 

; TNZ4 BEQ. 

26 th May. 1976. 


• provide- a basis for . channel- 
ling selective Government -assis- 
tance directly tn those' finns 
which 'agreed to help us meet the 
nation's planning objectives. 

• provide a systematic basis for 

making large companies account- 
able for their behaviour, and for 


companies. It must be able to first _ irsiance, over ~.uw concea i ed or apparent; from lack population 
make competitive bids on the workers (including also workers of , ; past investinent, out-dated This would start at J per ce 
market for companies even with : »n subsidiary companies) mus^ equipinerit poor management, or'l per cent, on the first ^ 
out the support of tbe directors establish a Main Policy Board. ^ ■ comparative inefficiency, of capital above the exempt! 
of those companies. Further, if • of the seats available on this buc jl factors affect any limit rising up to 5 per cent- 'V- 

the company concerned is seen Boa ,™:, V* T ^ cnt - would ° e key’ sector of -British industry, the top portion of persoi M 
as vital to the development of available for workers represents- controls most provide a wealth. -' Those. with net ass 

the NEB, the Government must tives, elected, through th . ejr . temporary period : of 'protection of Jens, than- £50,000 would nof«j 
be able.- through a Statutory -recognised trade.. . union to- give time -for those todustrial-hffected... — ... 

Instrument, to purchase that machmer>" measures of restructuring and The ’taxation of com pi 

company.. • the workers in e ®5h company modernisation which alone can profits ; is a key element in . 

The NEB must not become a would decide, through tneir trade us a new base for export revenue.- -We seek a syst 

repositary for lame ducks. Its union machinery - , if and when gu^ess. which, favours the retention-.^ 

initial portfolio has already wish, to take up their repre- We recognise that the Govern- profits for reinvestment in pi 
placed it in a weak position, senta tion on the Board. raent has considerable reserva- and equipment., as .against. u) . 

where it has had to invest vrith- The ’ workers ■ representatives, yons about the introduction of distribution to ’ shareholders v ;i .. 
out. receiving a reasonable re- the majority of which 'ire would controls. We understand and- dividends; - 
turn. If on top of this the NEB expect to he employees or the respect these reservations: we The burden of indirect U K( 

is unable lo -pursue an expan- orsanisation concerned, would be ouiselves are well aware of the t* on roust ho -horne by 1 

sionist policy, it will soon be. subject tn rc-el option and al all difficulties. involved, not least the broadest - backs. ■ Non-essef*,.. t 1 

reduced to a bankrupt failure, rimes accountable to their con- dangers of retaliation. The re- goods and services should .“ r 

In- exceptional cases, the NEB -stituents. strictions in Imports could lead more heavily taxed t » 

may be directed to assist in a The post of Chairman of the to a slight increase in the cost necessities. .v 

rescue — as in the case- of British Board could be filled in various of living, though not to the same Our intention is to keep.- - " ,- 

Leyland. But in. any such sal- ways, but if would seem approp- extent as devaluation. ■ If car- basic rate of 'VAT ns low as] 
vage operation the IVEB should riate for it to be filled by a two- ried too far. or maintained for sible and to continue' to . 
be Specifically reimbursed and thirds vote of tbe Board. too long, they, could act to she]- luxury goods at a higher rate.. / 
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brinjiiag into line those which 
refuse to co-operate^usiog. 
where necessary, the extensive 
powers under our proposed 
Industry Act the activities of our 
new and .existing public enter- 
prises. and the powers of public 
purchasing. 

• publish and publicise a 
j detailed annual report -to the 
! nation on the record of the com- 
panies within the System, and 
on the progress — or lack of it— 
towards meeting the nation's 
economic objectives. 

• ensure the involvement of the 
trade union movement in the 
negotiation and operation of the 
Agreements. Although trade 
unions may not choose to_ be 
formal parties to the Agreement, 
union representatives must have 
the right to take part both at 
company level la tbe drawing up 
of tbe plans to be presented to 
the Government and in consult*, 
turns with the Government on the 
Agreements. 

In the party's view, further 


Other proposals in policy document 
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OTHER SECTIONS r.f the docu 
raent make the following 
proposals : 


GOVERNMENT 


Wherever possible. Govern- 
ment participation should in- 
volve a maj'ority stake in U.K. 
oil fields. “ in future •licensing, 
the public sector's stake in . oil 
development and production 
must be 51 per cent, at minimum 
and up to 100 per cent, where 
appropriate.” 

Id addition, the British 
National Oil Corporation should 
become the sole licensee in pro- 
mising sectors for which licences 
are granted in future rounds.- 

Ils activities should also be 
extended as rapidly as possible 
into downstream activities, par- 
ticularly refining. 


Major reforms in the raachi- 
w/t of Government are pro- 
posed as an interim measure 
before publication of a study- 
group report later this summer. 

The aim will he to open up to 
greater scrutiny and political 
control rhe' Civil Service 
machine, particularly top deci- 
sion-making. . 

More . movement should occur 
between the Civil Service «nd 
outside industry, with more open- 
ness to Government generally, 
abolition of the honours jystem 
in it? present form and sweeping 
changes to tbe House ol Lords. 


redistribute advertising revenue. 
Part of the profits from Press 
advertising should be used to 
apply a newsprint subsidy, and 
an. establishment Fund should be 
set up for- new publications. 

Reforms should take place in 
the distribution and placing 1 of 
Government advertising and- in 
the Press Council 


DEFENCE 


give an annual saving of £lb. 

To reduce defence spending., 
such an amount by 1980 wc 
involve a combination of St 
of the following: - 

A rundown of the' Polaris fo ' 
the- elimination of ail costs " 
Britain of army combat fm.-' 
outside Europe, a smaller FI 
reduced ground force levels. 
Europe, and a lower-cost 
force. 
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PRESS 


An Advertising Revenue Board 
should be set up to collect and- 


The Labour Party is committed 
to. 'reducing the proportion of 
the. nation’s resources devoted 
to defence so that the. U.K- bur- 
den will be brought ; into Mae 
with 'that carried by our main 
European .allies, 

: - Careful consideration has. been 
given to present defence policy: 
to: identify, ireas. which would 


AFRICA 


54 .>33 

>»«-*. W.i 


. Ail further investment ,, 
British companies in; So 
Africa, to be banned- and P« ? 
earned : there "to be. repatrias. 
all. British banks ' to -witbd . . 
Erom South Africa: and to ans . 
that as the • political stru{. 
develops- Britain- is dearly, 
unequivocally tm . the side , 
those seeking liberation. ». 
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HIED BY ARTHUR BENNETT AND TED SCHOETERS 


.1 COMPUTERS 


3ig minis jolt mainframe 
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..tfBOOYlNG a new design of 
-.'ntral processor and relying on 
lid-stale memory rather- than 
re. Phase H oF the Hewlett- 
ickard 3000 “ big minis ' 1 eon- 
ins three machines which will 
,ve between twice and six times 
throughput on commercial 
rations than is obtainable 
Sh their predecessors. 

Many common functions have 
‘.sen - com rnitted to microcode 
ijr greater speed; printed cir- 
JJl. ^backplanes replace pm 
Lriqgl ' and diagnostics are 
mediately available via the 
intro! store. 

The main attraction far users 
l these increasingly powerful 
ball machines is the far 
fester amount of this type of 
;pre- Which is available Tor the 
febidion of application pro- 
grams. 

.. Maximum memorv has been 
icreased fourfold to 512 kbytes 
rid -the new offerings will take 
ib series- much further along 
ie line of virtual machine 
perations in a terminal- 
riented world. 

Program compatibility is pre- 
ssed with the earlier machines 
i the series and the same basic 
rcbitecture and input/output 
ardware has been retained so 
lat a. customer has minimal 
barges if he makes the upgrade. 
Why Hewlett-Packard has 
lade the move at this 
ibroent’ can be understood by 
joking at its assessment or the 
nmediate future for minicom- 
uters able to co-operate with 
arger machines within . coni- 
■anies.who have decided lo opt 
or distributed computing 
1 ather than continue to increase 
'he size and power of their cen- 
ral computer operations. 

Minis in business and in 
;enenl -purpose applications will 
•row -from their present annual 
.ales 'level of £5G0ro. by some 30 
o-40 per cent.. H.P. believes. It 
ilso has backed its notion that to 
mcceed it must give customers 
:he ability to use H-P equipment 

0 handle databases linked into 

1 communications network. The 
tew machines have enhanced 
ihillty to do such. tasks. Image/ 
3uerv .is .the name of the 
management software which 
ran use RPG 11, Cabal. Basic and 
Fortran; • 

The biggest machine in the 
series of three. Model 9. is quite 
3 powerful installation in its 
iwn right since it can have over 
tOO Mbytes uf discs, up to eight 
tapes. up to four line printers, 
card equipment and over 60 ter- 
minals; . • 

The machines have already- 


been extensively tested and first 
deliveries will take place . in 
June in Britain. Basic machines 
in the series run from Just 
under £74^80 to just under 
£130,000. 

Hewlett-Packard. King Street 
Lane. Winnersb. Wokingham, 
Berks. KGIX 5AK. Wokingham 
7S4774. '• 

• RESEARCH 

Looking at 
ink drying 

TO ASSIST the printing and 
printing machinery industries, 
the Department of Industry is 
to sponsor a research programme 
into the mechanism of acceler- 
ated ink drying. 

Bath University will conduct 
the research, which will cost 
around £35.000. The aim of the 
project is to obtain' a more 
complete understanding of . the 
theoretical principles governing 
both hot and cold air methods 
of drying ink and so produce 
guidelines for increasing the per- 
formance and efficiency of future 
drier designs. 

Important * environmental 
effects of the work will be the 
reduction of noise levels in ink 
drying plant through more effi- 
cient use of air as well . as the 
reduction of overall energy con- 
sumption. 

The information gathered dur- 
ing the programme Will be made 
available to members of the 
printing, converting and equip- 
ment industries by way of a 
number of seminars, .the first of 
which will be held later this year. 

• INSTRUMENTS 

Rubber put 
to the test 

A PAIR of instruments for test- 
ing rubber and some other 
materials will b; introduced by 
Monsanto at a company trade 
show in Altrincham (Woodlands 
Hotel! from May 35. lo 27. 

The Densiiron is believed to 
be the first commercial machine 
in automate one of The oldest 
tests in the rubber industry. It 
handles a sample every 20 
seconds with an integral mini- 
computer calculating • specific 
gravities and. tabulating results 
on a print-out. 

Thirty samples in a cassette 
are fed into the tester where 


each is picked up and weighed 
in air and then in. water. The 
sample carrier is also weighed 
separately in air and water and 
the results assessed and printed 
out with sample, identification. 
The instrument measures 510 x 
410 x 416 nun. 

Tensometer 2000 is a versatile 
Tensile testing system with a 
capacity of over 2.000 kgs and 
a range of lOO accessories. Use- 
ful for rubber, plastics, metals, 
textiles, wires, cords, timber and 
many other materials, the 
machine fills a -gap between light 
and heavy load testers and, it is 
claimed, is about half the price 
of comparable electronic testers 
on the market. 10. Victoria 
Street London SWIH ONQ (01- 
222 5678 J. . 

• METALWORKING 

High speed 

programmed 

miller 

A VERTICAL knee milling 
machine incorporating full 
numerical control on all three 
axes, with 30 program steps oo 
each axis, is being made .in 
Italy by Misal of Milan. 

Designated 932pr3/90. it is 
stated to be capable of reducing 
machining times for “ picture 
frame" milling by up to 85 per 
cent. •» 

A switch allows selection of 
manual, .semiautomatic or full 
auto cycle operation. 

Twelve spindle speeds in the 
range 35-1,500 rpm may be 
selected in both directions using 
a single central control, the 
spindle head rotates through 180 
degrees. Spindle motor power Is 
10 bp and a vertical spindle 
inertia flywheel is fitted for in- 
creased cutting capacity. 

Table size is 1.500 x 330 mm., 
with maximu m longitudinal, 
cross and vertical traverses of 
1,100 mm., 340 mm. and 380 mm. 
respectively. Twelve feed rates 
from 14 mm.-625 mm. in both the 
X and Y axes, and from 7 mm.- 
312 ram. in the Z axis are pro- 
vided, with rapid traverses of 
2350 mm. and 1.175 mm. res- 
pectively. 

Automatic electromagnetic 
clamping on both the longi- 
tudinal and vertical axes is 
another feature of the machine 
and there is an automatic back 
lash eliminaior on the- longi- 
tudinal axis for climb milling. 


A programme control cabinet 
incorporates plug board selection 
of sequences with up to 90 
separate operations. Frequently 
used sequences may be stored 
on punched cards showing con- 
trol pin locations for quick pro- 
gramming. 

The machine is marketed, in 
the UJK. by Stanton Machine 
Tools, Robertson House. Gaxton 
Way. Holywell Industrial Estate. 
Watford, Hertfordshire (Watford 
35333). 

• STORAGE 

Sectional 


storage 

vessels 


SECTIONAL GLASS fibre 
reinforced plastic silos for the 
storage of bulk granular or 
powdered materials, and' sec- 
tional vessels for liquid storage, 
have been produced by Hippo 
Chemplanl. of Horbury Bridge, 
near Wakefield. Yorks. (0924 
272108). They are resistant to 
most acids and chemicals. 

These vessels have been 
developed principally to over- 
come transportation problems* 
posed by large factory-built one- 
piece units, and to facilitate 
access to the site or building 
where they are to be erected. 
They can be erected to heights 
considerably greater than 'those 
of the largest one-piece vessels 
or silos. . 

The lightweight sections are 
assembled on site by bolting 
together through pre-drilled 
integral flanges. Cone shaped 
bottom sections and dished or 
fiat top sections are also pro- 
duced. 

They can be made in. any 
colour or to meet ■ accepted 
colour coding practices. Inlets, 
outlets, drain-off points, .access 
manholes and other connections 
can be incorporated '• into 
individual sections. 


-Ordered off the drawing hoard by a would-be l'.S. uwrr. Ibis 
Is an automatic sampler for waters dra niog inlo boreholes, such 
as those drilled for monitoring the quality of sub-surface 
waters around chemical and other plants and waste dumps. 
Responsible companies sample these dally hut there is the 
■ possibility of missing short-term pollutant discharges. 

The automatic instrument allows boreholes to be sampled 
continuously. It has no moving parts. A vertical chamber to 
contain the sampler can be lowered into any borehole of 2 Indies 
nominal or larger. Rale of Ingress of water Is controlled by 
air pressure; Quantum Science on 0242 33220. 


r§ Electronic 
component 
coater 

A SEMI AUTOMATIC dipping 
plant for batch coatins porous 
electronic components such as 
polyester and tantalum capaci- 
tors and hybrid thick film cir- 
cuits has been introduced b> 
Robnorganic Systems. Highuurth 
Road. South Marston, Swindon, 
Wilts.. SX3 4TE (079352 3741). 

It is claimed that up to 32.000 
components/hr can be coated 
with a rejection rate of less than 
1 per cent. Components arc 
batch-dipped in resin under 
vacuum to prevent pin-holes 
forming. The resins, supplied 
by the company, arc capable of 
fast cure at temperatures over 
90 degrees C. 

Components to he coated arc 
loaded into jigs located m frames 
running in an overhead track. 
They remain in the jigs until the 
process is completed. The jiys 
pass through three ovens and 
two coatiny tanks. Features of 
the plant arc automatic vibration 
of the resin tanks to assist 
coverage and adjustable extrac- 
tion speed ro control coat me 
thickness. 

Thu maker offer*- the plant and 
the supply of resins as a packaye. 

• AUTOMATION 

Controller 
that te'sts 
i itself 

A FAIL-SAFE and «.clf-teslin J 
design of pros ram able* controller 
from Cambridge Consultants is 
available for commercial cxploi- 
iai:on and the coin pan} Mates ji 
is interested in coni act my poten- 
tial users. Applications include 
process control and numerical 
con l mi of machine louls. 

Advantage claimed for the 
design is that all the components 
including the central intelligence 
are checked continuously by ihe 
controller itself, giving a high 
integrity output. It is also com- 
pletely fail-safe: if any failure 
occurs internally it is immedi- 
ately detected by the self- 
checking circuits and the con- 



KGEL LTD 

Kennedy Tower. 

St. Chads Queensway, 
Birmingham B4 GEL 


1 roller stops, adopts a safe state 
and alerts the operator. 

Furthermore, two of the units 
can be combined to give u con- 
troller that will continue working 
without interruption and with- 
out maintenance despite the 
failure of some of its com- 
ponents The techniques were de- 
veloped in ihe cour-e of a study 
by the cnmpjni for European 
Space Agency aimed a: improv- 
ing The reliability of on-board 
cunipuiers fur .-pa veer aft. Ba' - 
Hill, f.anihriduc. CBS SEZ (0954 
S04til i 

• FINISHING 

Precise 

spraygun 

BY combi mug I hi* properties n? 
the air >pr.i> uuh and the h»pb- 
pressure a tries- gun a French 
company states that t: has 
developed spraMng equipment 
that \ields paint saving of -0 
in 30 per rent, and a 
pollution, spray-shop environ- 
ment. 

■•Amniv” equipment is 
to ii -e and can produce a hffh- 
quality finish. Mates the tern- 
pnn> Pamt is employed at 
pressures between eigh: and 3i» 
i»ar-. with air pr«*.»<uiw trnisi nj> 
to 2.5 barn. The air How ru*e 
needed i- .in eighth of that ;R 
a Mandat d sprijgun 

Even fnr low iMini 
the relatively lira- ]l>d».i;iiir 

pressure allows tin* n-e of p-'« 
compatible uriT’n the .ilun*.!*ie.« 
fineness nf average paint*, 
reducing operator hazard-. In 
addition the low paint vplDi-’ty 
and the absence of »ver>pr.»y 
considerably reduces paint loss 
and environmental pollution. 
Socicic Kremlin. 15(1 Avenue 
de Sialingrad. 93240 Stains. 
France. 
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”Ce qui dif f erencie la Chemical Bank des autres grandes banques americaines 
Internationales, ce ne sontpas les capitaux. C’est le service personnalise.’ 
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U.S. international giants isn't money. It's personal service’.' 


More than money. In any language. 
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The Property Market 


BY QUENTIN GUIRDHAM 


Industrials 
show a 
better 


trend 


■ KING AND CO's statistics an the 
availability of industrial pro- 
perty now give a clear indication 
that the worst of recession. is 
over. Such figures are always 
argued with, and resented quite 
strongly by some agents when 
the trend is gloomy. The present 
set, resulting from a mid-April 
survey, seem to be less contested 
because -the news is better. 

The main criticisms are that 
King and Co. include buildings 
that really cannot be let, in good 
times or bad, so that the totals 
are misleading. That does not 
mean they cannot throw up a 
trend, and even if great chunks 
of pretty unlertabfe space, for 
instance in some inner Loudon 
boroughs, do not strictly in- 
fluence the market, they do say 
something about planning needs. 
King and Co. do, anyway, rule 
but what they consider "semi- 
derelict'' premises where re- 
furbishment does not look 
practical, and multi-storey mill 
premises, mainly in the North. 

The other exclusions are floor 
areas of less than 5.000 square 
feet (which means the survey- 
does not reflect the fairly steady- 
demand for small units which 
has survived through the last 
two. years) and buildings still 
occupied but unofficially on the 
market. And the surrey only 
covers England and Wales. 

At a guess, it is symbolically 
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correct that it is the warehouse 
total which has almost exactly 
levelled off at SGJ&m. sq. fu 
whereas the factory total has 
risen slightly from 38L7m. sq. ft. 
last December to 40.4m. sq. ft. in 
April. (With -easier changes of 
use being granted. King and Co. 
admit that the distinction can 
sometimes prove arbitrary— they 
work on the previous occupa- 
tion.) 

London and the home counties 
is the area responsible for the 
main drop in availability, a 
reduction from. 19.9m. sq. ft. in 
warehouses to 15.3m. and Erom 
21.3m. sq. ft. lu 19.8m. in fac- 
tories. Avon and the South West 
shows- a slightly improving trend 
and the atheci big drop is in 
factories in the North East with 
a 700,000 square feet reduction 
to below 5.2m. tthe Government 
programme may be the main 
influence- 'here, as -advance fac- 
tories let up and the rate of 
development and refurbishment 
slows down). 


Hie East Midlands still looks 
grim, a million sq. ft-, more fac- 
tories -available, more than 
doubling the December total. 
And there is 1.1m- sq- ft- more 
factory space indicated for -the 
West Midlands, which includes 
some major industrial closures, 
though warehouse space there is 
shown as dropping slightly. 

The North West also presents 
a fairly bleak picture, with 
another half million square feet 
of warehouses and nearly 12m. 
square feet more factories avail- 
able. 

The number of 100.000 square 
feet plus premises available is 
shown as rising from 120 to 124. 
The other point of interest in the 
break-down of the kind of space 
being offered is a slight increase 
in the proportion of the newer, 
less than five years old, premises. 
King and Co. apparently do- not 
think this means very much, for 
they stress that among their 
total figures much of the accom- 
modation is considered unsuit- 


able for modem requirements. 

- Their totals for ■ buildings 
trader, con stroctidu— occupation 
within six months shows an 
increase of less . than. 100,000 
square feet to 42m. square feet 
The South of England .again 
. looks relatively healthy, but the 
total figure is down from around 
20m. square feet fa 1973 and 
12.4m.- square feet as recently as 
April last year. 

King . and Co. cbmrnent that 
Department of Environment 
statistics in January showed a 
steady decline in new construc- 
tion orders received by contrac- 
tors throughout 1875 so .to-day's 
■low levels are. 1 not surprising. 
But the DoB figures for the first 
quarter of this .year, published 
yesterday, do show a steady im- 
provement, even on a constant 
price ibasts (on current prices 
there were £l62m. . of orders 
placed fa January-March by pri- 
vate industry, a jump from 
£llflm. in 1975 fourth quarter!. 
So although the gap between 
order and actual construction is 
elastic, perhaps some , of this 
activity will show through in 
speculative • availability figures 
by the end of this year.. 

-One big industrial letting 
announced this week, is Leather! c 
Moray’s 25 year lease on 200,000 
sq. fL of the York Town Indus- 
trial Estate in Gamberley-, 
Surrey. Imperial Tobacco Group 
Pension Trust had owned the 
site since the late 60s with the 
TLS. group ' Clark- Equipment 
occupying 130.000 sq. ft. You 
might read some industrial sig- 
nificance into the fact that Clark 
last year closed It? British fork- 
lift truck manuf scoring operation 
there with 200 redundancies 
(though it vs talking of starting 
again elsewhere), fa January this 
year.it decided to close its hyd- 
raulic crane plant on the same 
site (350 redundancies); and now 
Lentheric Morney takes over the 
plant eventually employing 400 
'people .to make' . us smell 
sweeter. 

It is quite a complex deal 
because of development land be- 
side the Clark factor; on which 
Imps Pension Trust decided to 


develop 70,000 sq.. ft of warehous- 
ing. So the agreement was that 
Clark would surrender Jtir. lease as 
and when 1 Richard Ellis, acting 
for the fund, found a -new tenant 
and mean white let development 
start oa the warehousing, 

EUis was thinking of two -or 
three tenants for -the warehous- 
ing and someone else for the 
factory when Lentheric Moray, 
currently in various North 
London premises and having had 
LDC problems in Basingstoke, 
decided it. .wanted the existing 
factory for manufacturing and 
the two new warehouses, ready- 
fa December, all far itself. 

Clark made something on its 
21-year lease, and Lentheric 
Moray, a British American 
Tobacco cosmetics subsidiary, is 
paying something “ close ” to the 
asking rent o£- £250,000. John 
German and ' Sons acted for 
Clark Equipment and Strutt and 
Parker for Lentheric Moray. 

Another big unit that has gone 
off 1 the market is -1544)00 square 
feet of part multi-storey, premises 
at Bradford Street. Birmingham, 
once the headquarters-of George 
Mason, more recently a distri- 
bution warehouse and offices for 
International Stores, which Grim- 
ley and Son. acting for TS r has 
sold to Sandbar and Kang food 
exporters and importers, for 
£180.000. • • . • 

Moving units of this size is 
seldom easy, and deals like this 
are the .cream ah vfbat most 
agents describe as a- much im- 
proved level 'of inquiries over 
the past -three months, backing 
up those King statistics. Few 
maintain that rents are anything 
better than static however. 

In the South East, the £2 a 
square foot barrier still looks 
very difficult to break. 1 One. 
exception, but then it is gener- 
ally agreed to be a very, special 
location, is Westminster Bunt- 
ing’s fourth phase at Marlpit 
Lane, Crmlsdon, Surrey, where 
Sari I Is negotiated £2.25 on 12,000 
square feet and more than £2 
on a 20,000 square feet unit and 
a 14,000 square feet unit, all pre- 
let to Booker McConnell. George 
Bassett .and -Grosvenor Chater. 


Chesterfield 
sells, two 
leaseholds': 
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•some «it>ce the PSA centre pabilc com^any fa 

: Agreed a 25-year lease fa January; - <- \ 

7 1a*t year ' *f’’ £*$r,000 • a year. Lanrho -has certainly- wanted 
• Instead- of this £U a. *4- ft the its pound :af flash: fa lse-. board- 
figure might now be around £9. roeta fte maWng .the qlHar. In 
Chesterfield fteW' a »year : Place of Pickard - and sfte Kill 
loaae from im. wkh gparmi ^ainuel adviser, it gets the 
‘ reviews, from . the Grosvenor chairmanship for R. W. 
Estate cn No& 12/16, and a co- Rowland, two other Lonrho men 
■tecmfaous tease, to respect ot *» director*,; cplin- Bra; fence 
No 18 from the Yorkshire of SttJWw^Wfilfcer) U ^ property 
General Life Assurance; The net . al» .*_Kcyv*r 

inctxme to Chesterfield wa& more JHlmaifa.- aomtoee. that bank 
' than £400,000 before . -taking faking over Hill Samuel* func- 
aepount of amortisation. ‘ion, - 

Edward Erdman acted far ■ - ■ — . 

Cbefcterfield fa the rite acquit- riflT inn iDfWT- 

tion. letting and disposer. Ulll HBI AfHlUl 

Chesterfield fe r also -farther - 



f - 


‘EH 


The buildings above, 12/IB, 
Grosvenor Gardens, London, 
S.W.l. are the home of the 
National Enterprise Board- The 
staff total xs currently rising 40, 
but will doubtless swell to fill 
the 464)00 sq- ft. net of offices. 
They now have a new landlord, 
for Chesterfield Properties has 
sold its lease to an unnamed local 
authority pension fund for 
£4.75m. 

- Chesterfield announced .. the 
sale, along with a £lm. sale of- its.' 
lease on Morgan Grampian 
House. Woolwich (the buyer was 
the pension fund freeholder) to 
coincide with its preliminary 
results. 

Id explaining the price nego- 
tiated for Grosvenor Gardens, 
the company says the letting 
market has “ deteriorated to 


_ Brirtou Estate has- fat -the 
Washington site fa Farts' held by penthouse sod nth floor of its 
its , 50 per cent associate 250 Avenue Louise. 3rui»ls 
Chesterfield Ronson, A saie was development, & tout of ,1.573 
agreed in February 1975 for square metres to ITT Industries 
SA'.Srp to Union Internationale Be&iuxa. Fart will be the Euro* 
ImmobiUere. There was some and Middle East- head- 
delay while Chesterfield quarters for the Cafinotr Electric 

disposed of a forward letting ditfrtou. Agents on -the 11,000 
agreement for a hotel as part of square metre block, now about? 
their proposed development but ^ xre Richard. EHis. 
since then it has been the pur- * A pension fund client of 
chaser who has been legal Healey and Baker has paid £2frn. 
dispute. But the Court of Appeal ^ ^ 120-yetr lease oa the 
in. -Paris has bow JffSSJS *>«<* ■nd KWl element of fa© 
order reqmtfag the .sale contract development at Ksyn- 

to be complied wifa . and the gham ,BrfatoL .The S^Waquare 
vendor company holds a bank fe6t offices are lct-tofae Gas 

Corporation . « £220 a square 

aas gSfc^jrarsafe’vas 


Pickard’s exit 
from LC& W 


space is 10,000. square feet in 
fane units. ' Chew Back was 
developed by Green ElaAipart 
of the J. Lyons Group,*. for 
whom Allaop and Co. acted. 

The teesteod Groups ha* fat 


THOSE detecting a slfabt firosti* 3,800 square metres of its office- 
ness in Michael Pickard’s letter complex vl Cimoa on the out- 
lo -shareholders of London City skirts of Pans., 
and Westcliff explaining the achieved so far is FfaJEW a 
background of ■■ Lonrho’s ..fair- square metre. Also from Paris, 
chase of nearly 30 par cent, of Jones Lang Wootioc report as 
the shares would he rights He is a sign of the investment market, 
lasing his job- as- chairman -and that a French pension fund has 
£8,000 a year (though thire will paid close to Frs.l(ttfa. L for a 
be some compensation), but tbree-yeaivold ; block “of 1£26 
Pickard has plenty of other fa* square metre* in the Rue de la 
t ©rests. He says that bq thinks Rochefoucauld, Paris 9, Jet to 
the principle of a minority in- two tenants at Frs.575 a square 
vestment providing “effective metre. . 


INDUSTRIAL AND BUSINESS PROPERTY 








AN INDUSTRIAL 
PROPERTYMARKET 
PLACE 




PRESTIGE 

OFFICES 


Reading/ Berks. 

Freehold Industrial Land For sale. TO Acres 



HIGH ROAD, 
FINCHLEY N12 


Barking, Essex. 

Warehouse to let. 


One CoUege Hill, London EC4 


17,000 sq.ft. 


Enfield/Middlesex. 

Two Factory/Warehouse Units 35,000 sq.ft. 

to let. each 


Blackwai!,E.14. 

Warehouse to let. 


Units of 

1,000 


5,670 sq.ft. J 2,200sq.ft. 




Runcorn, Cheshire. 

New Factory/Warehouse for sale. 450,000 sq.ft. 
New Factory for sale/to let. 26,000 sq.ft. 


Slough, Berks. 

Factory/Research Building for sale. 35,000 sq.ft., 




Orpington, Kent. 

Factory/Offices for sale. 



TO LET 

SQ. 4,900 FT. 

approx. 

Including PENTHOUSE 


Air-conditioned 
f- Offices . 
i To Let 


MICHAEL > 1 h 
BERMAN ID 


BERMAN XL J 
&CO- 3499211 


;:-3 IV - '-■■.'■ •'1 -V.' 


By Order of the Mid-Saucx 
Water Co. 


HAYWARDS HEATH, 
SUSSEX 


in * central position near the 
Station and Local- Authority 
Offices. 


30,000 sq.ft. 


Joint Agents: 


A Complete Advisory 
service onall Industrial 
matters - Internationally 




Robert 

Cutts&Co. 


'Chartered Surveyors 
33 King Street London EC2V SEE 
Teb 01-606 406G.Telex: 885557 


CHARTERED SURVEYORS. 


TWO FREEHOLD OFFICE 
BUILDINGS 

each with Central Heating, Car 
Park and respective effective 
floor areas' of about: . 
3,150 and *80 sq. ft. 

As a whole or in Two Lots with 
, Vacant Possession. . 

Auction, 22nd June, 197& 


64 Cannon Street, London EC4N6AD 
Tel: 01-236 4606 


Particulars and Conditions of 
Sale from 


JONS LANG 

UHllUimW 1LW. Industrial Dept. 

snuBgas?® 

Chartered Surveyor Telephone 01-606 4060 
International Real Estate Consultants Telex 885557 


BRADLEY & VAUGHAN 

Chartered Surveyors 
Haywards Heath. Tel. 59961 



SOUTH HAMPSHIRE INDUSTRIAL PARK, TOTTON, 


SOUTHAMPTON 


ASCOT 

1,600 SQ. FT. (Nat Useable) 
tMN (u. 


Luxurious ground floor prertrg. office 
ami cm of. 


29 Offices in 15 Countries 


Units now available for occupation: 

2/5 — 1 0,605 sq. ft. to 42,420 sq. ft. 
6/9 — 14,234 sq. ft. to 56,936 sq. ft. 
19/22 — 5,417 sq. ft. to 24,1 18 sq. ft. 


8,000 to 80,000 sqiL 
in The Street of Ink, 
Fleet St. EXA. 


mita in country mansion or. great 
charm and character in extensive well 
maintained grounds. Totally renovated 
to the highest standard and fully 
carpeted throughout. - 
Full central heating • Burglar alarm 
direct to police, V Ample car parking 
• Own stand-by generator « 10 min*, 
to M3 or Md • 35 mim. Central Lon- 
don • 2 mint. Ascot Station • Quick 
aecesj to Ml and South • 20 mins. 

London Airport. 

Plentiful pool of local labour— auhltan- 
tially below London salaries. Rates 
only 45p per sq. ft. 

Hint Garold Vane 0990 (Ascot) 23377 


Office space, finished to suit tenants 
requirements, together with car parking 
facilities in Hulton House, a prime 
location at the centre of the press world 
within easy reach of transport Highly 
competitive rents. 

For appointments to view contact either: 

01-6064060 01-4934371 



(n -626 3556 


Units up to 100,000 sq.'fc. can be construned to tenant's requirements 


10% Ancillary fully finished offices. 


GOOD QUALITY OFFICES 


Eaves heights of 24 ft. (Units 6/9) & 18 ft. (Units 2/5 & 19/22 


For further information contact the Letting Agents: 


© 


clive lewis 
& partners 


SAWBRIDGE & SON 


BLACKFRIARS 

STATION 

£5 p.s.f. 


Apply ALLSOP & CO. 

01-248 1451 


16 STRATTON STREET 
MAYFAiR, LONDON WIX 5FD 
Telephone OI-4B9 IOOI 


15 College Place Loudon Road Southampton 
TeL 22379 


or CHESTERTONS 
01-606 3055 
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The finest 5 
relpeafiof! j 

* X j '1 -y ft 

* rfijf 

* 1 


as i 


10C-M,.. 





SAVILLS 3 


Still looking? 

Take a closer look at Lincoln^^ 


Wigford House, Lincoln, A Prudential Development. 


This new building over! 

waters ofBrayford Pool and 


the ■ 
to die 


GOLF & LEISURE CENTRE 


FOR SALE 

Strategically situated adjacent A5. near Ml junction. 
Within 20 minutes of over l million people. S-hoIe Golf 
Course. 30-bay Driving Range. Leisure Centre incorporat- 
ing Restaurant. Bars. Professional's Shop and Managers 
Bungalow. 

Developed to High Standard, Expanding Business 
Ref: XVTI. 


SAVUiLS 


21 Horse Fair, Banbury, Ox on. 
Tel: (0293) .1335 



>usly 


1 

I 


spacious entrance hidl, 4 high speed 

l central heating 


passenger lifts, gas fired i 

and mate and female taftetacoozmno- 
dation on each floor. The building 
provides 87,000 sqft distributed on 3 
floors of which 16,000 sqft have already 
been let. The remainder is available in 

suite? from approximately 6,000 sq ft 


Foj: further information and the " -• - 
opportunity to negotiate an incentive 
most suitable to your personal 
requirements, either fill in and return 
this advertisement or phone joint 

letting agents.- 

Name 


■ 

■ 

I 


HUUepBarisjer 

H Rortcdsa 


77 Grosvenor Streep London. W1A2BT 

Tel:0I-B29 7666 • 


Company 


JARROMS 


■ 

■ 


Telephone 


8 Peacock Lane, Leicester LEI 5PT 
Tel;0533 52111 


■ 

■ 

I 


Ferry Lane Industrial 
Estate 


TOTTENHAM, N.TT 


TO LET 


WAREHOUSE AND INDUSTRIAL. UNHX J ; 

Total area 16.IS2 . sq. ft. 3 units Immediately available/ 
Area IJ7-4.sq. ft.. 1,276 sq. Ft.' and 4,958 sq. ft or multipfes thereof. 


Apply to: 


FMRTHORNE INVESTMENTS t».. 


OSBORN HOUSE, OSBORN TERRACE, LEE ROAD, 
LONDON SE3 9bP 
TELEPHONE 01-852 7407 


5®windu 


^rehouj 

V60$ 


*^Let 


■n units 


,t “TK.‘hy 


66^70 Borough High Street 
■ London. SEi ' ; . ; " 

• A refiorbislicd self-contained office bniiffing of 
approodmately 4,195 sq, ft to bekt pnanew 
lease... ■ ... . 

JointSole Agents 

S-Richard Saunders I 

| ©"Partners 


Oiam^Snnrc>^&fiSaw:Asd«i vy vChanitwraWByora 

43-43 Esirchtap, Leaden ECjM ijE ; 3 i King Strict, LondottECaV &E 
. • :.Td:oi-tfa 6 s»DSi _ . J ' Td; oi-Qbf 4060 ; ‘ .. 



I- I 


for 5 

partr^ 

RtSIB 




sz; 














tpW; foil 


v*'. 






j-ORlES AND 
^HOUSES 





THRONG «~ 

LOf'DOi'i E16 

S^j^^^V\fcffehcxee 

®*«l«^caUy located within 3xtttikMoI City, 
n mile* of BlackurallTwinBl and Ent Cross Route. 


Sop#rf> MwwarabouM eomptae.'fet«IKna<O.MO **.-8. 
fiuaftBOlsq.B£00fL} AvaBabte 
lunflof*«*.l3,7C0ft J »apmt*fyor 
1 iMdtofaq.12i500ft.J uawbeh 

Clear xpanm sfeaTteMvee * Car pari** 

:£ iBdMdml .loading tedUBes s|s All sarvicoo pn»M*d 
sjclmmedMc oonapiiflon 

FnKyfttM,aH aawnUtoo ptoaridmUmmedUtta QOBgpaPow. 
Total on rmrfmoi. 

FurtharMomnSon apply Sola Atlanta. 


PILCHER ?AqTN B£ 
HERSHMAN 


01-6290771 wassis 


•OOO so. FT 


P.QOI 

Wern.iii 
' Good I 


priern. single, storey 
'' Good loading t 

OR MITCHELL & CO. 
5 Neal Street, WC2 
' 01-836 2126 




Offices To Let 
Empire Way 
Wembley 

Units from:. 

4,300 sq ft-17,200 sqsft. 

Adjacent to new 
conference and 
recreational facilities 


. Joint Sols Agents 


m 



Goddard & Smith 

22 King StiwftSt- James's, 

London smrfiQZ. 0I-S30732f 


Gordon, Linch-f Co. 

lOSadtoy Place, Mayfair 
London WIR IHG. 01-409 1441 


i 


festgate House 
arlow 



The finest solution to your office 
relocation problem . . . 

* 8,579 sq.ft. to 98,800 sq.ft available. 

* Stategicaliy located commercial centre. 

* 30 minutes by train from London. 

* Excellent staff and housing avaUabUfty. 

* Low rates -reasonable rental. 

Contact: 



r r.i 

MDOjliTlONI 




Anthony Ziipton & C!d 


38 Curzon Street, London W1Y 8AL. 
Tel: 01-491 2700' 


• I u 4 r. i • 


i \ J [ r 


)ark Royal, London NW10 

lew Industrial/ 

Warehouse Development 

|U>00sc|fL 

b Let in units from 6,000sq.fL 

chart EWs, Chartered Surveyors 

IQ EtrirtonStieet LnrK^WtX8DU.TelephonedM-49971K 


SlilgMlIliiii 


This fine prestige building, situated just off 
Victoria Street will be finished to a high standard 
throughout and will provide 11,255 sq. ft. of offices, 
4,230 sq. ft. of ground floor and basement 
shopping space and a fifth floor flat 

Outstanding features include: 

■ Fully air-conditioned offices ■ High Speed Automata Lift 

■ Close to Victoria Street St. James's Park underground 
station and main bus routes ■ Parking 

Far full details apply to: 

THE LAND SECURITIES INVESTMENT TRUST LIMITED 

DEVONSHIRE HOUSE. PICCADILLY. LONDON W1X BBT TEL: 01-493 4433 . 


FREEHOLD BUILDING LAND 
?t WH1TEHOUSE FARM 
KINGSBURY near TAMWORTH 

Lot 1—59 units: Area 5.8 acres approx. 

Lot 2— 55 -units: Area 4 acres approx. 

Detailed residential planning permission approved, /Ln 
excellent level site, dose to all amenities and within the 
commuting belt to Birmingham (14 miles), Coventry (18 
miles), Tam worth (6 miles) and Sutton. Coldfield (9 miles). 
All mam Services are available 
AUCTION 29th JUNE, 1978 
Full details from: 

WINTEBTON & SONS, - . -- - 

SL Mary’s Chambers, Lichfield. Tel: 23356 


Richard Ellis 


property Pec 'lie since 1835 


FOR SALE qY TENDER 

(closing date Momfafc 2?rt June 1976) 

PART FREEHOLD* PfcRT LEASEHOLD 
RESIDENTIAL investment 


secured 


OVERSTRAND MANSIONS 

Prince of Wal« Drive, &ndon, SW11 
(comprising Ml fiat* amtlT garages) 

Tender Documents and Particular* o^Sale from Side Agents 


EshCCSSj 

irjuoon EC 2M 3uL i9)-?pno::e 


ALDERS6ATE STREET 

E.G.1. 

OFFICES TO LET 
970 sq. ft. 

AH Enquiries: — 


e> 


Bridewell 

was well suited to 

Emperor Charles V, Henry VIII and King John 


For you, it could also prove 
to be a site of unparalleled importance. 




'V/ 


83,000 sq ft of offices in the City of London 

This is the unique development opportunity 
that the Governors of Bridewell Royal Hospital are now able to offer for sale. 

The freehold comprises an exceptional office building, 
or allows the scope for similar refurbishment. 

" v . Bridewell's past has been a noble and illustrious one. 

• . Ail of which should be more than equalled by what is yet to come. 

5 - Soleagents 


Chestertons 


“ Chartered Surveyors 

■: . 9 Wood Street London EC2 Telephone 01-606 3055 Telex 8812798 


By - Direction of Tile National 
Westminster Bank Ltd. 

TO ME SOLD BY AUCTION AS 
TWO LOTS 

THURSDAY. Slh JULY, )97« 

The Valuable Freehold Pr«mHe« In 
t be Principal multiple tradme 
rtwroughlare in the vcm of the loum 

57 Boundary Road, Hove 

BaaMns Hall. Offices. Strums Room. 
Garden Froniase 31 (L 6 la. Depth 
. about lit fl. 

2 Worcester Villas, Hove 

. The Detached Freehold House at 
file rear, cotnpnslns 3 Bedrooms. 3 
Reception, Kitchen. 1 Bathroom. 
Garden, etc. 

Solicitors: Messrs. Aldrich. Andrews 
4 AJrers. 13 Staaon Road. Potisladc- 
bp-Sca. Susses. ‘Tel: Bnubton. 413614. 


Fox^SonsJ 


117/118 Western Road, 
Brighton BN1 2AE 
Tel: 739201 


SELF-CONTAINED 
OFFICE SUITE 
PADDINGTON N 
Four 2nd floor offices spprox. 750 lq. 
ft., urpeted and recently decorated, 
three minutes from Paddington Station. 

(Balance of long kite offered without 
premium. No agents fees, Tel: 
01-402 8153. 


BLACK LION STREET, BRIGHTON 

IN THE HISTORIC LANES AREA 


* London only 55 mini. 

* Gatwiek only 30 mms. 

Newhawm Sealink only 30 mins. 

* Shore ham air taxi service 30 mint. 


PRESTIGE 0FF1GE DEVELOPMENT 

Approx. 27*000 sq. ft. 

★ AIR CONDITIONING * INTEGRAL CAR PARK 


p:--: 

' :i ■ s . 

• #,v 


Full particulars From 


28/29, SHIP STREET. BRIGHTON 
Telephone 0273-29116 


Established 


OFFICES TO LET 

Ferry Lane., Tottenham N.17 

CLOSE TO TOTTENHAM HALE TUBE STATION 
NEW OFFICE DEVELOPMENT 

Finished to high s ran da rd— 9.000 sq. ft. approx on three floors or 
will be let in single floors 

No office Development Permit required 

IMMEDIATE OCCUPATION 

For further details apply : 

FRANTHORNE INVESTMENTS LTD., 

OSBORN HOUSE.jOSBORN TERRACE, 

LEE ROAD, LONOON. SE3 9DF*. 

TELEPHONE 01-552 7407. 


SHOPS AND OFFICES 





INTERNATIONAL PROPERTY 


W.1 


King&Co 


ChartemfSuveyors 
1 Snow Hill London, EC1 
Telephone 01-236 3000TeTex 885485 
Manchester ' Leeds - Brussels 



Factories 

Warehouses 


0733-68931 Exf 326 

Chief Efltatw Surveyor 

Peterborough DevolopmentCorparafccm 

PO Bax 3 Pet&’bo.'vugh PEI 1UJ 


FITZHOY ST. 4.380 *q. ft. eompIcMly 
rebuilt to high naitdard. Rent 622,500 
p.a.x. Freehold available. 
GLOUCESTER PLACE. 2.030 m. ft. 
prestige suite. Rent £15,000 p.a.x. 
FITZROY SQ. Building 7.897 sq. ft. 
Rent £63.000 p.a.x. Freehold avail- 
able. 

SEYMOUR -PLACE. 6.000 sq. fc. 
superb refurbished space. Rent £39.500 
p.a.x. Lang lease with 5 year rent 
reviews. 

Apfi/jr.- 'Nigel Gen is 

MENDOZA 

39 CRAWFORD STR EE T, Wf 
01-935 SMI 


AMER5HAM — Modern self contained 
office building, 7,300 **..«. two floors 
.ground and ftrst), central situation 1 
dose .to station and adioininp mein 
shDpaino ansa. To lease. ■ or trecboid 
available. Details: Smith & Company, 
tel. Hign Wycomtw 35577. 

REGENT ST., W.1. 1. 100 sa. ft. under 
£5 per so. ft. All modern amenities 
apply Mendoza 9*5 5*41. , 

OTY. Z.SOO SQ. ft. Plret-dau suite, £5 1 
per sq. it. c.h.. earpetlng. excellent rail 1 
access. Taylor Rose 01-492 1607. 


WANTED 


FREEHOLD OFFICE BUILDING 

urgently required by consulting 
engineers 

APPROX. 3,500 SO. FT. 
Parking for several ears. Large house 
with approved office user considered, 
Wimbledon, Epsom, or S.W. suburbs. 
4,250 SO. FT. of OFFICE in modern 
block. In Wimbledon. LEASE FOR SALE 
Write Boy T.4JJ4, Financial Times, 
Iff. Ceneon Street, BC4P 4BY ■ 


vr: ■/ Pi--:# 1 . no: .-£2^ 


OFFICES TO LET 
6700 sq. ft. (will divide) 
FACTORY TO LET 
10.800 sq. ft. with covered 
yard 1.000 sq. ft. 

Join Agents: 

Birrane & Partners 
91 Southwark Bridge. London SET, 
Tel.: 407 6488. 


fj jiii fr] r'ij t n_*TT 
Al(teririans j-btc€. A!derrr,3r;G 'A'sJk 
B^hcgsgale, Lc^dcc 8C2M 3’JL 
Te?eDhcne-0l;o23 


crdydon. 2.270 su. it. s/e. tuiWirtg. 
fitted carpets, on ,iil? . , YSK 

reasonable terms. Tqylor Rose cl -492 
1607. 

SAYILE ROW, W.1. 4.600 SO. «- Btcund 
floor office, showroom, tucefiont wnvoow 
display frontage, parkino <n casnrncm. 
Taylor Rose 01 -482 16i 07- • . - ■ ■■ 
HULL- Attractfw city centre efcee build- 
incu 1.872 su. H- to let or ter sale 
freehold. Carnets. heat'nB. on »w park- 
- I no- Taylor Rose 01-492 1G07. 

MWBSrONt-^fw liw mlw hlsto 

quality offices to let. 6.265 da. i It- write 
3S Tatx£5. Financial Times. 70. Cannon 

P Ltr. Y 2 . so o so. tt- o rient. 
Sic new building. CJi. 

Molcscy. Sv- Ehtalll Cromwell & Co.. 
941 2838. 


PROPERTY ADVERTISING 
_ IS CONTINUED TO-DAY 
ON THE FOLLOWING PAGE 


Are you an international distributor who would like 
to have your own office and distributing depot in 
Switzerland? We can offer you an excellent central 
location in the city of Zurich, autumn 1976. 

Modem offices <19 rooms) entire 4th floor 
approx. 557 m2 (6,000 sq. ft.) 

with additional 105 m2 (1130 sq. ft.) floor space 
as archive storage 

In the same building there is: 

approx. 200 m2 (2453 sq. ft.) storage room 
with loading ramp and goods elevator 
(1,000 kilos, 2405 lbs) 

Reserved parking space for three cars, possibly 
additional reserved space for seven cal's in nearby 
car park; Write to cipher 61*200, Publicitas. P.O. 
Box, CH-8021 Zurich. 


FOR SALE: 3300 ACRES IN 
NORTH-EAST PARAGUAY 

Excellent fertility, timber, rainfall and drainage. After de- 
forestations most suitable for soyabeans, maize, cattle breeding, etc. 
. Price £47 p/acre or equal 

Enquiries to owner: 

J. Niemeijcr Poste Restanta, 

Ponta Pora 79900, Brasil. 























for investment 


FHEEHOID • 

'COMMERCIAL 

INVESTMENTS 

FOR SALS 

SMALL FACTORY, SUDBURY. SUF- 
FOLK 1.SCC 1C. h. to-wn ccncr*. b'-c 1 * 
built, uluil aft' cel. ;ood uiuhd. prj. 
du:in$ i! ,j03 cn 5 r ear leiir From 

l°?X. Cal 'on further S year* - (oil 
R. & l. 

FREEHOLD £12, SOD. 
EXCELLENT SHOP. FLAT ABOVE, 
tenanu buK^eri. cold itorr ai rear. 
Modern ihoo front, joed icccndarr 

posicicn Norm Roaila'4. oroduzing 

£ 1.500 Sf annum. 21 year lease from 
1975, full R i I. 5 year r«*iewi. 
uOOD TENANTS 

- 4.1 £ 12,500 

iMOP. MAIN • ROAD POSITi'N’: 
zaat Lceidon. Coed renana. modern 
'rout. Ladies hai'drener. producing 
1*50 ptr i".’jt on 7 year lease. Tul 1 
l £ l i -ea- 'e'»ie'«% From 1970. 

pr r. 

Trice lor all £30.000 Fhld. 
Forrard 

investments Ltd.. 

4 STOCK ROAD 
BILLEP.ICAT. ESSEX. 


Nr. MAIDSTONE ‘ 

Recently completed Freehold 
Induttrial In vestment 

FOR SALE BY AUCTION 

REVIEW 1977 
Producing £52,944 p.a. 

GRIML£Y Xr CO. LTD.. 

7 Warw.cfc St.. We/Uiinj BN IT JDr 
Te». Worthing <090J> JStStn 


Se'ecrian o< High-Yielding 
Secondary Snap 

INVESTMENT PROPERTIES 
NORTH OF ENGLAND 

Not on one oaraae. Let on ruii 
rcoairlna irsuranco leasee with 

Fr-ouent reui reviews. Available either 
teoarateiv or as a portfolio. 

RETAIL PROPERTY 
INVESTMENTS LTD., 

47 Pole' SL Manchester. M2 KAU 
T-l ■ 061 -B34 2510 


FREEHOLff SHOP 
INVESTMENTS 

*■ 3 INVESTMENTS AVAILABLE 

★ EXCELLENT LOCATIONS 

★ SUBSTANTIAL TENANTS 
*■ INITIAL yiELD I l£ 

★ FREEHOLDS FROM £43.000 

TO H4S.500 
CURZON GROUP 

13 GREEN WALK. LONDON. NW4 
01-203 3253 


By order of Trustees 

SEVEHOAKS, KENT 

1 1 Excellent icmi-dcnched modern 
bourn in seed residential area. 
All let on rrg. tenancies 

Producing approx. £3.009 p.a. 
OFFERS INVITED 'fOR FREEHOLD 
01-452 7683 


COMMERCIAL INVESTMENTS. Initial - 
Yield iO», with estimated reversion In 
5 years to in excess el 2D a o- Secured j 
an wop and otfite motooraoBic atuolo*. 
Tenants Include Dunns, the multlelc 
ante tiers Freehold £57.790 SALTER I 
REX. 01-267 2071. 


FOR INVESTMENT 

Birqiinghain am. .32 tenanted bouses 
freehold grass weekly taking* approxi- 
mately £15D. Also land with OFF 
two-stony dm oiling and garage. 
Emwlrlo write flax T.J336. findneiql 
Time* 10, Cannaa StrMC. ZC4P JRY . 


BUILDING LAND 
AND SITES 


WANSBECK 

Restaurant and Public haute site avail. 
ahla (or development in ■ward-winning 
Wansbcck Riverside Park. Northumber- 
land. Details tram OiieF Leisure and 
Publicity Officer. Wanssesk District 
Council. Wansbcck Square. *shington, 
Northumbe-Und. T«l: 06T0-BI+W. 


BUSINESSES FOR SALE 


STONEMASONRY 

Srcnemiicnry ccmpany operating from large fully equipped 
freehold premises for sale. Rare opportunity to acquire one of 
the las; remaining businesses m this held with a reputation 
For high quality and craftsmanship. Glasgow area. 


JOINERY WORKS 

Fuff> equipped modern joinery works operating, in large freehold 
premises for sale as going concern. Glasgow area. 

For details apply to: 

Touche Rou & Co- 
100 West Nile Street. 

Glasgow Gf. 

Telephone No. Odl-331 5241. 

Ref. R.W.W. 


SMALL SHIPYARD NEAR LONDON 

For Sale as Goiug Concern due to Retirement 

1T.5WI {Hj. ft. including covered building bays with overhead 
travelling cranes a-> well as covered pre-fabrication and fitting- 
nut areas. Modern centrally-heated offices, stores, fitters shop, 
meshnimn etc. Extensive mourinps alongside in quiet pro- 
tected tidal waters. 45-year lease with very nominal ground 

rent. 

Write Bus E.S043. Financial Times. 

10. Cannon Street. EC4P 4BY. 


MODERN SPORTS CYCLE FACTORY 

N:w Premises dose to M6 and Manchester 
Currently [urduc-ng " Falcon " and " Eddy Merckx " cycles on latest 
au I amir id ■ Marchein and Lange " Suildinj and Braxlng Jigs. Elsctrmtitic 
, iramu rnamelltn;. 

I & 000 i;yvt tc ft ur.;.t storey General Purpose Factory. Offices. Slww-oom 
and Ca.ntren. p'uj 10.000 square tact covered ipasr Far further expansion on 
I ! ■:-« sue F-eehold with Vacant Pbssasiion. 

For tale due ta Company reorganisation. 

Dickinson. Davy & Markham ;p. Wrewhy Street. Bngg. South 
Humberi.de. DM:P 8JH. Tel: 5J«A6 i'STD 04.52 j. 


FOR SALE 

BUILDING COMPANY 

WITH 

OVER 1000 HOUSE PLOTS 
SHOP & COMMERCIAL SITES 
IN THE MIDLANDS 

GOOD REPUTATION. PROFITS & ACCOUNTS 

PRINCIPALS ONLY TO APPLY: 

Box E.H030. Financial Times. 10. Cannon Screec EC4P 4BY. 


BOATYARD FOR SALE 
Leasehold 

Offer, are inyitad in the region of 
£20.000 Far a Norfolk Breads Boatyard 
in prime Position with 690 feet Of 
'■ver bank frontage an to the River 
Tare near Norw.eh. Office block, a 
large boatyard workshop and a slip- 
way standing on approximately 60 rp 
kj. feet including outbuildings and a 
variety o> equipment. 

Write Bax E.8059. Financial Times. 
10. Cannon Street. EC4P JBr. 


VETERINARY CHEMICALS 

& Brazil 

L«n? ’injliMiei ;o w.Sfc 
r.rT di laner-O Jib r *C«Nc<lt d ssritu- 
tis.' «i*sfk for sale due 'fl-T-ment 
W •.:? ki? £ 8051. Financial Titnei 
10. 'onion Street. EC4P 4gY. 


TRANSPORT COMPANY 

v. Minn ; jo n Tianshort Comoenv 
a«i "3 ~C .onides in the held of 
■ ■■:i'OC'.«:ei and guncr.it haulage. biscd 
i- the Sjuif. V.'ost of England. Aiioca- 
i-nii o. Ccnrimntai Permits Services 
cj.ci UK. and Western Europe. Good 
• meets end modern fleet Turnarer 
n*K in o«cc»s Of £500 000 

Genuine -noM nei by Principals dnlv 
e'cxse Health ior:ea sale, write 
£ck E TWO I Financial Times 10. 
C»iwie’ Street SC4P 4 BY. 


PRIVATE MANUFACTURING 
COMPANY 

Allied tc commercial vehicle industry. 
7.irno*ci in excess ol £500.000. Sub- 
stantial D remises appro*. 15.000 sq. 
ft with appro < . 2 ac-rt land. Situated 
South East Tarkiliir*. V/rite to; 

Mr. Roddis. Barber. Harrison A Plan. 
1 Rutland Park, Sheffield 510 2PD. 


CHANNEL ISLANOS.. Bin curt) business ter 
»*le. see Channel Islar.as Survey in the 
: d June slue a' -ne F.nan;iar Times. 

SUPERS HIGH STREET Television and 
E Vein-:* i Shea 20 mites West at 
Len-on 2 OOO so II Turnover 
- 1 00 000 ufus 10O Rentals *maint* 
te'e'ii. Le.ischoi.n Write Bor E 5061 
F r n . n 1. 1 , i Times 10 Cannon Street 
EC4P dEY 


RETAIL CREDIT 
TRADING CONCERN 
FOR SALE 

T.O £60.000 p.a. and aroutaale Cm 
se div-yfopad with right management. 
Freehold premises. Good stack and 
debtors ; £65.000. 

Write Boa £.6062 Financial Time*. 
10, Cannon Street. £C4f> 4Rf 


LIGHTING AND 
GARDEN FURNITURE 

Small business for sale manufac- 
turintt an established range of 
quality meuiaed decorative outside 
fight hirings aim other anginal pro- 
ducts. U.K. and export sales. Present 
capacity to produce £100.000 pa. 
turnover. Write Box E.BQ35. Financial 
Times- 10 Cannon Street. ECSP 4BY. 


AN OPPORTUNITY 

to acquire an old ettabl tilled and pro- 
fitable commercial letterpress p-inting 
and stationary business m South Devon. 
Turnover £100.000 plut 
Mainly modern p-em>ies 
For further particulars write 
quoting Ref: PB 220 
Bev £ 7417. Financial Times, 

10 Cannon Street. EC4P 48T 

SUCCESSFUL hnar h*r» hu;.n MV lor 
vxie Pruate comoanv Price CIRSOOO 
Write Bo« EBO«4 Financial Time, 10 
i Cannon Street 6CAP 4BY. 


FOR SALE 

OFFICE STATIONERY 
AND PRINT BUSINESS 
IN NORTH WEST 

Established over 20 years. Present T/O 
m region of £300.000. No arint plant 
involved. Good reason far selling this 
very profitable going concern Would 
suit public company who would be 
ible re channel their offics supplies 
through or company in similar field. 
Principals only: * 

Write Bo/ £.8068. Financial Times. 
10. Cannon Street, EC4P 4SY. 


PRIVATE COMPANY 
FOR SALE 

Owner Planning Retirement. 
PROFITS FROM WELL-E5T &BLISHED 
MANUFACTURING AND TRA0ING 
BUSINESS EXCEED £100.000 P.A. 
BEFORE TAX FROM HOME AND 
EXPORT ORDERS. 

The company has an appropriate asset 
base including freeholds. Located 
Home Counties. 

Write Box £.7989. Financial Times. 

10, Cannon Street. £C4P 4BY. 


FOR SALE 

Old established soap manufacturing 
business m North London. L-quid wan. 
foam compound, unique base fo' con- 
centrated shampoos and allied p-oducts. 
Freehold factory, modem equipment, 
capacity of tanks 3.000 gals P-ircoals 
only is: 

Boj £7978. Fmaneiol T "mei 
10 Cannon Street. EC^P ■‘fl’’' 


COMPANY NOTICES 


TIN— CORNWALL 


Tin extraction business — from surface 
workings. All or par: for sale — 
proved un reserves 1 0 years plus, 
tojethsr with new modern processing 
plant. Estimated future profits 
£300.000 p.a. upwards. ‘An Ideal 
hedge against inflation." Principals only 
Write Box £803 f. Financial Time* 

10 Cannon Street. EC4P 4BF 


GUERNSEY. C.L 

4-bid srmi houw oil C.H.. .1 holiday 
data in Teas phi* <.mia«e. see views. 
. Prod. 15.000 per sr. Xo VAT. cap. 
nains or DD. Rmce fW per yr. oaj- 
able. X-iS.lWd. Pi. moruage av Write 
Bns T.50S2. f-inancial Tjznrs 10. 
Cannini Stmei. Ef.'tF* 4BY 


BUSINESS FOR sale. Lonoon merai- 
•torkina business tor sale. Loss maker. 
Investment tor oractical engineer. Re- j 
pIIps to Erlt Lacey Lovell A Rupert ! 
Curt.s United. SO Bouverfe Street. ' 
. Lcnpon ECer 8DO 

COTSWOLD. Old Established Erectricari. 
Radio A Television Shoe in Markei 
Town High Street. Turnover £50.000 
olus 1O0 Rentals. tree Merit Lease 
Write Bev E80- J. Fin-n ial Times. 10 
Cannon Street ECAP 4BY. 


HOTELS m LICENSED PREMISES 


THE KINGS HEAD HOTEL 

HARROW on the HILL. Middlesex. 

* B>m 2 Restaurants. 15 Bedrooms. Extensive accommodation 
Historic Features 

AUCTION ter 3-30 p-m.'on 24th |UNE, 1976. 

Fully illustrated Particulars of Sale from; 

FLEURETS. Chartered Sunrerors. - 

109 Great Outsell Street. London WCIB 3NE - 01.636 1*95 


Societe Civile des Proprietaires 
d'Obligations 

10% 1975-1985 de U.&S1.000 de la 
Societe NationaJe des Petroles d' Aquitaine 

Siege Social : 41. avenue de i’Opera PARIS 2emc 


AVIS DE CONVOCATION 

Messieurs les proprieiaires d'obligaiions 10% 1975-19S3 do 
USS1.000 de la Society Nationale des Petroles d 'Aquitaine 
emises en Novcmbrc 1975. representam I'empruot de 
USS30.000.000 ercr*es jouissance ler novembre 3975 sont con- 
voquf'S par la Societe dSbiirice. la Societe Nationale des 
Petroles d'Aquitame en Assemblce «'.L-nerale puur le Jeudi 
17 Juin 1976 a 11 heures. au 41 avenue de TOpera o Paris 
■Jeme. a l efTet de dchberer et statuer sur i’Ordre du Jour 
suivant. 

ORDRE DU JOUR 

Rapport du Conseil d'Aduunialration de la Sociere debitrice, 
Conformtfraent aux dispositions de (’article 13 des siatuis de la 
Society Civile, decision a prendre par les porteurs d'oblisa- 
lions 10% 1975-1985 de t : S$1.000 >ur un projei-i de traits 
aux tenues duquel la Snck*l& Nationale des Petroles 
d' Aquitaine envisage d'effeciuer un apport partiel d'actif 
S la Soci£t6 Nationale Elf AquitaiDe I Production >. 

Les porteurs d'obligations, pour pouvoir assister ou se 
fa ire representer a TAssemblee devroni depose r leurs litres 
cinq jours au moins avant la date fixee pour la reunion dans 
les Caisses des Banques ou Establissements de Credit ayant 
partieipu au placement des res obligations cl che? lesquels* dea 
pouvoirs sont lenus a la disposition des propriciaires d'obliga- 
uons qui en feroni la demande. 

SOCIETE NATIONALE DES PETROLES l>* AQUITAINE 


BASENESSES WANTED 


SHOP FITTING 


UK Public Company with ample fundi available seeks to acquire 
a profitable shop-firting company and retain existing management. 
Exittmj equity owners may retain minority participation if required. 
Minim um turnover £250.000. 

Replies in confidence to Box E.8063. Financial Times, 
l(^ Cannon Street. EC4P 4BY. 


GENERAL ENGINEERING 

rioup >'ith mirrciu in 
ir>..1iu>n tint/ iic»l fabMcanan miiiei 
:o pnr^hate outrijhi further bunnessci 
in Genc-al Engineering or Steel Fabri. 
:j;-on. m -he countioj of Lci;en«r» 
sh.rc. C.mnridjeshir?. No-thimpton- 
ih.-t Buckmchinish.ri. Oxfordihire, 
E>.-rIt .hir. Willihi.-C. 

Vy'rl-u flor £7C31. Financial T.mri 
1(1 Gannon Street. £C4P eflr 


LON PUS JUNG AGENTS/ 
EXPORT MERCHANTS 

<rti.il I hiiMiti-M n-nuify.-d hi A.W C*i*r- 
in: -t.iO rvni.iin. I- nil if- fail, un 
•jrir* .-nRMi-ncfi invlumn; mmiuir. 
a— •• i*i prom niuM and .ivkins pnee 
<■? Fra l% '*tiV 1-iliuB.ial Times. 10. 
■ .nintn Sir-.i, El IP 4RY. 


ADVERTISING AGENCY 
WANTED 

for fomt venture by company 
in a related field Purchase or 
amalgamation also considered. 

Tlc.isc /rruc Bo* E.B060. 

Financial Times. 

j 1C', C-mnsn Street. EC4P 4BY. 


WANTED 

opt on :o acquire mimed aw o' 
eventual control of a private com. 
pany/buuneii u lought by tuccesslul 
and expirienced busineuman 1 35 3 
willing to undertake continuing man- 
jgernrni. 3 ubitanruJ fundi ivailiblv. 
Both profit and lo»-raaking situation! 
«• ill be confldered. 

Anywhere England. 

Write Boa E.00S7. Ffnonelaf Times. 
10. Connen Sural. EC4F 4BY 


NOTICE OF RATE OF INTEREST 

U.S. S75.OOO.0OO Guaranteed Floating Race Notes 1983 

Lloyds Eurofiiiauce \.V 

mf 

(Incorporated with limited liability m the Netherlands) 
Guaranteed on a subordinated basis as to 
payment of principal and interest by 


Lloyds Bank Limited 

(Incorporated with limited liability in England ) 

In accordance with c h- provisions of the Agent Bank Ajree- 
mem between Lloyds Eurofinance N.V.. Lloyds Bank Limited, and 
embank. N.A. dated May 26:h. IV76. notice .s hereby given rh a t 
the Rate of Inreresr has besn fixed at J.V* and th at the interest 
payable an the relevant Interest Payment Date. November 26. 1976 
against Coupon No. I will be US538.0! and has beer computed 
on the actual number of days elapsed M34) divide^ py 360. 


May kBth. 1976 


WANTED 

Cant- olLng internt in a public com- 
pany with quotation! >n Britain engaged 
in trading and development prelects 
in Africa. East and Far East countrio*. 
Frogreisivv private companies con- 
sidered. Enquiries treated confidentially. 
... References can bo provided 
Write Baa C7SPS. Financial Time* 

10 Cannon Street. EC-4P 4 BY 

PRIVATE INVESTOR vushet to ourcnvsc 
vmH. chain ol monswear vtos hot 
would consider Oiner traps* prelarahlv 
in Lar.oon area. Highest refer* .ices awen. 
Write Bo* E.KM0. FmerciaJ Times. 
;0 Cannon Stro« EC4P 4BY. 

WANTED m Southern Counties, ctiao- 
'Hhed Building business witu “syf 1 
unices. Please rep'v to Bov E.30S2 
financial Times. ' 0 Cannon Strcei 
EC4P eav. 

EXPORT AGENCY BUSINESS waned ID* 
elicits win open mind — - tenoenev to 
domest'C capiial goods preferred Out 
vnv :ip» cnasidered. Ample funds. rlr> 
lamed Agents. Christie and Co U 
Bav»r Street London W1M IBU. 
01-486 42 J I ret Off B iH 


GIST-BROCADES N.v. 

. 'I*, ateorparce «>tn suciecticm 2a oi 
Article 4 o» the Trust Deea cl ia:n JU ne 
1969 rclatirm lo 

. pl ST-0 ROC A DES N.V 
U S. ' 1 S.tiOO OOO gO-vear S'.’- cor.. 
vortlhle Dahenture Loan, the u->dcr* gnpe 
announce* mar the Conversion pr.ee :*:■< 

Id oe ad laced due fo tnc Bavment oi J 
dividend dr 20 * D in casn. or a' tee 
Option o* We bearer <r" a -|n shares 'ron* 
the share omnium account 
From Maw IStn 1976 tho Contai-sion Price 
will be reduced to Nfl.96.90 aer snare 
of NT. 10. — nominal value. 

8.V. ALGEMEEN AOMINISTRA TIE 

IN TRUSTS AH TOOR 

Wllnhaven B9. Rotterdam. 

The Nethcriandi 

M. L. HOLDINGS LIMfTED 

S',°u Debenture Stock 19BO-93 
NOTICE «S HEREBY GIVEN ■ -a: tne 
I Tramier Books ana Register* o' wem- 1 
Bert will be CLOSED from me ia-n j..re' 
1976 M we 21st Jgn- >976. rc:n dates 
inclusive. 

Bv oroar ol tne Beard 

C. H jv,*-. 


increase by 9.8% 




an 

ie 


FINANCIAL TIMES REPORTER I 

THE TRADING profits or 193 trading profitsTsain of 10^ per maintained Their previonsly cent, awl - «0-3 ^ ^ ■£ I 

Industrial companies . covered by cent- and an earnings Increase of healthy profits and egnta i g i respectively. ^ - | 

the latest Financial Times survey U per cent, compared with a trend* with a trading gi n of SO flsewhere, the tr. '!? ' | 

of company profits rose by 9.8 fall of 0A per cent, and 16 J per per cent, and an attributable ^ the three elienlc*p^\ t'4 ■ 

per eenL. compared with -a rise cent respectively. rise of- <42 per cen t - covered Unproved W ■ 

of per cenL in the previous -Within this rise, electricals /. .'centM and earniets l. j| P 

survey. companies— np 21.6 per eenL nanin AjJlv T\f cent. 5 

The profit, and balini:e sheets Mr ce.i^Tud^wT'pCT hAUIU . Arllf 1 V FOa.elU cmnphf | E 

of company aceounring Bat the trading profits of the someftlag of a ««>f 

year ended ht_the ^od betw^n ^Z^cent. and 26 per tfent— two electronics, radio and TV ovemlT gate of 4.4 , ^ 

fo-- 1 *a 19 k? coiittaued to perform welL companies covered tumbled by the trading level co : r, ■ 

19ia and which published- their Al the same^ lime, the. profits 24g per cent- and their earnings * 2®-® per ; 

reports up to the end of April. | n YmiJdLng materials and' by 38 per cent-, compared with P I *J? WW s**"* 1 ?- «*/. 

19<6 are analysed In the 141681 contracting and construction a rise of 13-4 per cent, and a fall The ov&rseas-o 1 ^k*. 

slu ' ie> - was moch reduced. In the of- 9-1 per cent- from the nine ance brokers, or wh/ 

. former ease; trading profits fell companies in the last survey. bee ” analysed, snow &r 

changes ss ^^.^rrhSss » 

Ti,. , fAiu, rtf «*s reduced from 17 per cent to ftnfi * 


Tbe - analysis covers a toial of ^ oTpcr «ot P ^ «l in 1 

SS^compam^lnclod^^GScom- the 31 com- * 


panics from rhe financial sector „ i>B ^ consumer durables 5? 13 ^® n l palries su ^l cent to l£d per «en£ a ^’'rr^®?e 

and eighl commodity concerns. ^ or which as a sector had ^P-'^ bveraB The only n ^ or . a ^! rt § 

m . 1 i ■ . pre-tax tosses- • - • » Mm* rnm tnhltn Airicas;*, 


There have been some marked previously shown a trading P*®-*** eame from the V^l^Vnnrrpte ^ 

changes in the profits perform-, profits rise of 3^ per cent, went In the consumer non-durable whore tbe return inqe concrete ^ ^ 

ance of various sectors since the sharply into reverse and regis- sector, " food retailing trading .1SJJ per ceoL to I8.fea some ? ^ 

last surrey in January. tered a trading profits decline profits and earnings growth and from food reta*. for The ^ ja 

Tbe 77 companies in the of 20.7 per cent- accelerated from 25Jf per eenL, the return Jumped fr» And the 5 e 

capital goods sector registered a Here motors and components and 12-7 per cent, to 40.9 per eenL to 2IL2 per cent^g foam | fit 

head. The g | 

; - ■ — — ' { — where y s 

{by a third 5 

■ he depots $ £ 

^ ; • id to even ** 3 

ANALYSIS OF 264 COMPANIES 

. ■ : down ap -’^n 

The Financial Times gives below the table of company profits and balance sheet analysis. This covers the results; planning -V 
preceding years comparison in brackets) of 264 companies whose account ye*r ended io the period between July 13. s to Its:;* 


last survey in January. 


October i.4, 1975. which published their reports up to the end of April, 1976. (Figures in £000.> 


year, but £ . 
still we ale j* . 


‘India# Prom* 


Prafli* 

berare lai. i Pre-Tqs 1 


Earned for 
Ordinary 
DtndeB-ia 


MATEKl.VLs< 


LOXrR.\LTJXG A 

I'f.i.VSTRCLTlUN 


ELEi Til Ik* A Lb v 
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. assenge s on holiday ferries this s umm er may find themselves on a Danish ship with a ‘managing director 1 
, \ as a caj ain. John Wyles explains hew this new approach to shipboard financial management can work 


■if 

-S'... . 


vnun 



new role for the master mariner 


rHE OLD steptype of a sea 
captain, the weatherbeaten 

iisciplinarian ‘ho was petty 


dictator 
has . been f 
technology t 
senior offic: 
highly qu; 
"to manage 
in order to 
ning . safe! 
Building 
one. Danis 
has disco 
manager) 
.’shore to 
efficiency 
ing to jo 
The 
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aster mariner, 
by modern 
ve way to the 
who. though 
himself, needs 
of specialists 
P his ship run* 
and smoothly. 
iis modern role, 
ipping company 
I that shifting 
decisions from 
can both boost 
give a new znean- 
sfaction. 

DFDS A/S. is 
■based passenger 
and gene/cargo shipping con- 
cern . wh| main services Jink 
Britain 
operate 
terran 
sure 
a new 
three 



As a result of .the policies of Mr. Erik Heirung (left), managing dir ector of a Copenhagen-baaed shipping fine, passenger ferries like the 
Harwich- Ei bi erg service (on the right) are run by a ** heard ” of the captain and his chief officers. 


exercised by five “operational 
inspectors'* who are, according 
to Heirung. “the servants of 
the ships, and not the kings and 
masters." 

Each supervisor is respons- 
ible for several ships, acting as 
consultant and advisor to each 
ship's management. One of his 
main tasks is to ensure that the 
shore-based organisation is res- 
ponsive to a ship's needs and 
that assistance is made avail- 
able when required. Ensuring 
that inspectors are not tempted 
to over-supervise and that crews 
use their new independence res- 
ponsibly has not been easy. 
" There was a lot or heartbreak 
to start with." says Heirung. re- 


ferring particularly to the 

-«Si“ d il^ ia i.r a !j* cienUy encouraged by interest under a- shipboard management This provides the framework were regulated down to the last staffing cutbacks. These affected 
,een certain Medi- from other shipping lines to set system apparently deterred most for monthly budgetary estimates price tag. S e °» 1 on !r m . redun ‘ 

*- n °f r Pres- up a consultancy to sell its ex- of the passenger ship operators, which axe monitored by head- Running the duty free shop. aan . cnange in mana- 

ecnrwng profitability perience and expertise in apply- DFDS was never a likely candi- quarters staff>wbo provide the however, is only one aspect of p nal organisation but also 
management decided j n o- a radical antnoach- to frvr Mnominn until tH* shin's manacemenf with detailed shin managers' duties. Main- s ome who were judged un suit- 


a funds- shipping management. 


arrival in 1973 of Erik Heirung:. breakdown of its performance tenance and the provision of * Dle * 0! : °P eraUn S under the 


Based on the notion tt&t each a _No™egiaa wha « reetoiea] a^i^ t o ori^l elates je.~P.ru « ■ rital^elemento “^'™ Iuded fmlr 


captains 


ago that 

mehtalf&nse of style and 

Tm HSSHS a-Jt-a Mrs 

—f th *“ *um«d but to l»«set«T objeeti^ rtjpbmrf * e “^^ e d a Very high degree o( cost con- on boart, ^ p.5, are "■ S^smgly. the change of 


level 


so. 

responsibilities has not yet led 


of cutting operating by ‘ various Norwegian ship- hased mgMmmvrnMh •*»*»**>**««*• - Jgi £ “ “ e £ ^proved m.m. gndjwj 


an apparently success- owners in the 1960s. 


ship- 

Then the t0 ° centralised and overmanned. 


difficulties and 


In no time at all its become a and 
obt 

run according to budget," sky 
Heiri 

when .i were being prepared 


-T>,n aita* fi„- n * — w — Ia § t0 budget, directly responsible for general cor, non o 

■ • -— ^ 3 ' ■ ■' Heirun ~ W ‘ en ""P budgets maintenance and spate Paris SS£K is already on^a par tn 


year a Danish 

f0r -. the programmes while the chieTen- Sr" ralm^e^ashore. But 

engine dfDS is also convinced that in- 
creased job satisfaction has 


le for increasing profits, emphasis was on job enrichment 
end of the first year and one or two companies, led cial 

iting the system, DFDS by Texaco, were encouraged by introduced the shipboard man- ^ >ear 0 f operation, ^neer i ooks af tcr ^ 

its first dividends to the success -of the Norwegian agement system I made no pre- DFDS decided to keep to a mini- r 0om ' s requirements. 

Aiders for four years, schemes to adapt them for their fence that the purpose was to mtun interference from the 

f returned' a trading profit own use. All, however, were increase job satisfaction. The centre. 

b of Dkfr.54.4m. (£om.) cargo shipping companies and aim ' was better, profits,” says “‘When the estimates were . 

»d to just Dkr.15.2m. in no passenger carriers appeared Weiruag. His basic strategy was submitted, we believed on the m S’ Passenger accommodation The fact that shipboard 

ltbough |he company has, prepared to take the risk before to shift a range <j£ functions tra- basis Of our previous figures , s stores. Along with management seems to make life 

recentli. deliberate! v DFDS blazed the traiL ' ditionally performed by shore- that a number of them were “* “f 1 ”® these senior officers at sea more enjoyable for 

publuising its new Fears that standard^ of ser- k® 5 ® 1 * staff to the 19 passenger overwiptimistic and that ex- are interchangeable so that, for senior officers is of some sign/fi- 


Tbe chief purser is answer- more than compensated for any 
were able for expenditure on cater- irksome new responsibilities. 


ich, DF! 


1976 



.day of 




his is the d-e planned prouiaonally/definitely for our 
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has been suffi- vice could not be maintained 311 d cargo ships operated by penditure across the board if the captain is on carrce for Western shipowners, 

nas oeen sum vice cornu not oe maintained unions had would be hitler than indicated. leave h * functions wiU be particularly the British, who 

been persuaded to accept 150 Without telling our staff we de- assimed by the chief officer. In spend large sums of money 
redundancies among all cate- cided to set aside Dkr.lOm. to «» effort to , fo8ter 016 necessary training men in specialist skills 
gories of shore staff, Heirung cover this over-run but at the ** team spirit,” DFDS tries to to see them depart for a shore 
and- his colleagues set about end of the year we found ensure that a shipboard job after only a few years, 
devising a management struc- expenditure was nearly 4' per management team serves to- Shipowners together with the 
ture for^ach ship, a list of tasks cent less than forecast." getter on the same ship for at British maritime unions have 

to be performed and training In most cases it appears that least v 11- ^ years- set up a ** Sealife " programme 

schemes for the crews. seniors officers were eager fo Transferring such managerial which is trying to suggest how 

The management of each ship try the system since it occupies responsibilities to a ship was a life at sea can be made more 
consists of. s board comprising time which was previously bold move by DFDS which had attractive. Malting a man feel 
the master, the chief officer, the spent in routine administration, traditionally encouraged crews that he has responsibilities 
chief engineer and the chief Despite the increase in respoas-* to lean heavily upon the shore- wider than simply delivering a 
purser with thp captain having ibilities.'DFDS says that senior based organisation which exer- ship from one point to another 
overall authority. Each of these officers* workload has been cised detailed supervision. The. through a shipboard raanage- 
has spheres of responsibility reduced since the ships were, principal liaison function be- went system could well be a 
covering day to day operation in fact, over-supervised from tween shore and ship is now vital ingredient, 
and budgeting: . Inevitably the the shore by management, 
budgeting operation is the most Nevertheless, commitment by 
com pi ex- and the most vital. Each a ship’s management to their 
ship’s board is required to pre- budgetary objectives inevitably 
pare an annual estimate of a cheese paring policy 

budgetary costs covering all which could affect the quality of 
items of expenditure related service to passengere. In 
directly to the nuiuing of the order to protect standards 
vessel from fuel costs, to spare DFDS has up a highly 

parts, maintenance and catering detailed policy statement on 

service which ranges widely, 
covering even the number of 
times which an ashtray must be 
emptied and senior DFDS 
managers regularly make spot 
checks- 

Heirung says that* passenger 
complaints have dropped since 
the introduction of shipboard 
management He is convinced 
that service standards have im- 
proved rather than suffered, be- 
lieving that the new system is 
giving freer rein to entre- 
preneurial instincts. He cites the 
running - of duty free shops 
which under the old regime 
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EARLY RETIREMENT 

Pay policy hits 
shorter hours 

BY FRED KEMP 

ONE OF the'side-effeets of the The departmental manager also 
Government's pay policy is that considers who is to replace the 
companies are prevented from retiring employee, 
introducing new schemes lo re- ^ personnel department 
duce the working bours of their di 5njs s efi this aspect as an 
older employees. integral part of the company's 

buch schemes have m, the past man po* er planning policy. One 
been introduced by employers to vear before retirement the 
allow their employees to partici- employee is allowed to work a 
pate in various forms of phased re duced working week. During 
or flexible reiiremenl. The ob- j^e first six months of that year, 
ject is to enable the older worker be puts in four hours a week 
in his last year or so before re- i KS than the standard week. 
tirement to work a reduced num- During the last six months he 
ber oE hours. works one day less each week, 

Such policies have benefits for on normal pay. During the last 
both employee and employer, year of employment, the cm- 
The employee is not fared with pj 0 yee will be advised on pra- 
the usual abrupt transition from rel J rement courses available, 
full-time work to complete re- ... 

tirement. A reduced working However, new scheme* of this 
day enable* him to travel to sort are now curtailed because 
work at more congenial hours to the Department of Employ- 
reduce the stresses and strains cent's incomes division has 
of commuting and also gives his firmly lh at a shorter 

wife an opportunity gradually to working week would count as 
adjust her domestic routine. a fringe benefit and must thcre- 
r • fore be offset against the £6 

Succession per week limit policy. 

From the employers* angle, T* 10 . reasoni . n8 behind this 
phased retirement, though J 

pensive, enables the company to f arn,n " f 60 .^ * 4( ^°“ * 
develop and implement a man- > qSSSr 2 ■£ 

agemont succession scheme. ^ u 

Many senior employees in their !««« 

later years become .- work . rcureraem scheme docs 

abolics.” Secretly and in their ^ 

hearts, they realise they cannot ^ our ^ rate of pay. The Depart 
compete with energetic younger of tmp'oymem also ruled 
executives and try to delude ,hjl no fr,T| K e benefits a. all 


could be introduced for those 


others concerning their in dispen- ^ _ 

ability. They arc rcluciam 10 £S ' M a • vrar or mir 

delegate work and it is people With regard to flexible rctire- 
of this calibre who constitute a ment we Therefore now have 
“ high risk " group in retire- the Department of Employment 
ment. Not until the company pouring out millions of pounds 
has finally eased them out. do to provide employment through 
they accept that their employers the Budget and otter measures, 
will manage to survive without At the other end of the spec- 
their services. trem we have employers and 

The Pre-Retirement Associa- older employees wishing to 
tion has always encouraged em- work a reduced number of 
ployers to adopt a phasing-out hours. The Government s 
policy. One successful scheme ruling, however, forbids the 
followed bv a Middlesex introduction or new “phasing 
pharmaceutical manufacturer, out schemes which would help 
E. R. Squibb and Sor.s. create the new jobs that are so 
provides a possible model for badly needed, 
other employers who want to Mr. /■*. 0 Rem p is director i»f 
enahle staff to unwind gradually ThvPrc-Reiircmeni Association, 
by means of a transition scheme, a registered educational charity 
Two years before retirement forme# 12 years opo as an off- 
dale the company stops the sboor of Ape Concern ro offer 
employee working overtime ncro6rr# a training and inform - 
unless it, is absolutely essential. Jtion adn*on/ service. 


Hyhg to Belfast? 




normal fare 






1535 


ffyoure planning to Sc to BeHqstity and tike 
advantage of our special excursion fares and save 
j.'oureelf at least tl3.Ybu cantfly to Belfast for less! 

Our tliree times daityflights from London 
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Frastrated 
managers 
emigrate 

A WARNING that “suffocating 
social attitudes " towards man- 
agers were probably more 
responsible for the emigration 
by U JR. executives than Jow 
levels of pay is issued to-day by 
Mr. Gariy Long, international 
director of the MSL Group. 

“ Compared with their 
counterparts overseas. British 
managers are grossly underpaid 
and overtaxed. But. they are 
.also baulked and frustrated by 
an erosion of their decision- 
making powers, ' by growing 
limitations tm their area of 
action by legislation and regula- 
tions, by the encroaching power 
of trade unions, 1 by increasing 
Government intervention* by 
antipathetic social attitudes, and 
a host of other factors which 
come dose to nullifying enter- 
prising and innovating manage- 
ment,” says Mr. Long in MSL’s 
Management Matters magazine. 

Abroad, British executives 
not only increased their, real 
earnings — in some- cases even 
doubling them— but were given 
the freedom to manage. The 
problem was therefore one not 
only of financial reward but of 
job satisfaction. 

Commenting on executives 
who go abrgad on short-term 
contracts, Mr." Long' says: 
many, at the completion of 
their contracts simply lake up 
another contract, sometimes in 
another country, in. this way. 
developing' ■ areas' like the 
Middle East may. prove to be 
stepping stones to. permanent 
emigration to. countries like 
South Africa." 

Provision jn the UJC. of 
special tax inducements or 
monetary remuneration was not 
sufficiently fundamental. A 
change of altitudes towards 
managers was heeded as well. 


Howdoyou send the 
printed word a/fast as 
a phone 
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at can make a 
and efficiency «f 


Telex is a unique 
dramatic difference to 
your communications. 

Making a telex call/* s ss telephoning! 

Sending a message is 


So you can send 
customers orsuppli 
be refaxed to, chi 
And you can doit 
Already 
in the United 
international 
growingfast 
Ifyorfve 
you could 
Our 


pie as typing a letten 
to any of your 
o are on telex, which can 
r orffledjustlikea letter 

more than 50JQ00 businesses 
using telex, and 750,000 
tomers, and the number is 


tdexforyour business 
an expensive mistake, 
is to help your business 


How ^ you find out about telex 
ind your business? 


Wrth this 


/POST-FREE TO: TheTelex Marketing Gfoup, 

JREEPOST* London, EC2B2TS. 




[liketoknowmoreabouttelex. 

Rease send more tacts. 

Rease send someone to discussa telex 
installation for my business. 

NAME. 


Please We 
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Repudiation 

needed 


Workers who build the North Sea oil production platforms face 
redundancy. Ray Dafter describes the decline in orders ■ 

Oil platform yards 
run out of work 


•■LABOUR’S Programme £or 
Britain." which was published 
yesterday, is a long. far-reaching 
and absurd document which the 
Prime Minister should repudi- 
ate loudly and at once. It is I me 
that he and his Cabinet cut- 
leagues have already succeeded 
In getting some of the more 
extreme proposals toned down 
with the warning ‘that we live 
in a world in which discussions 
about long-term aspirations and 
policy through rumour and mis- 
representation can cost the 
country dear and check confi- 
dence both at home and 
abroad." But the document still 
.contains proposals which, after 
slashing cuts in the defence bill 
and increased taxation on those 
who are already taxed moat 
neavily, would add £ti.6ba.. it 
■earned out in full, to die level 
of public expenditure for 1 97»- 
80 suggested in the recent 
White Paper. 

Since the levet of public ex- 
penditure is already too high 
and higher than most people aye 
willing to finance in increased 
taxation, this is nonsense as far 
removed from practical politics 
as it is possible to imagine. And 
it is true that its authors, while 
leaving certain contentious 
matters f like nationalisation uf 
the banking system) aside for 
further study, acknowledge that 
their proposals are long-term 
and cannot be carried out until 
.the economy is considerably 
stronger. They want the party 
to discuss an order of priorities. 

• Programme ’ 

But there arc plenty of 
people who will read the pro- 
posals without the qualifications 
and conclude that the Labour 
Party has swung danueruuyi.v 
to the left, making sterling *\t 
even less desirable currency f«v 
"hold than -he lira. The strusgkA 
the left-dominated national 
executive to mlUience the pall- 
et' of a Labour Government is. 
in fact . a long and continuing 
•me which is carried out largely 
through the election manifesto. 
If the left tries hard enough, 
it may get the election mani- 
fc.-tn tn contain a few conces- 
sions to extreme views and 
thereby increase the press’ire 
on a Labour Government to pass 
through some leftist] measure or 
other even against its own 
belter judgment. The techni- 
cal difference between a pro- 
gramme and a manifesto is 
therefore worth spelling uul. 


The Party constitution states 
that the national executive and 
the Parliamentary committee 
shall decide together what parts 
of the programme shall be in- 
cluded m the election mani- 
festo and that no item shat! be 
included in the programme 
unless endorsed by a majority 
of at least twn-thirds at the 
Party conference. A draft pro- 
gramme was issued for the first 
time tu 1972 and revised m 
1973. but neither were endorsed 
by conference and were there- 
fore invalid. The present pro- 
gramme would he constitution- 
ally valid if endorsed by con- 
ference. bur the Parliamentary 
party would have its say in 
what part of it was to he in- 
cluded in the next election 
manifesto and the Cabinet the 
final responsibility fur deter- 
mining what policy should or 
should not be. 

Social contract 

Ur. Callaghan is not a man to 
give in easily to left-wing pres- 
sure. and he made his ultimate 
responsibility for policy quite 
clear when he attended a meet- 
ing of the national executive 
two weeks ago. But it is not 
enough to make this clear to the 
national executive: for the sake 
of restoring confidence, of which 
he is clearly aware, he should 
publicly demonstrate how little 
importance lie attaches to yes- 
terday's "programme." He 
should remember, loo. lhai it is 
not only the machinal ions uf 
the left against which he must 
be watchful. 

Tile Government has come to 
depend greatly on the co-opera- 
tion of the TL’C General Coun- 
cil. Tins is the era or the social 
contract . in which concessions 
tire made to TIC opinion on 
\ider political issues in return 
lor help m achieving voluntary 
wage restraint. But the TUC 
General Council, though it has 
shown itself to be considerably 
more sensitive lo the economic 
siljiauon than (he national 
executive, is also acquiring 
much more ambitious ideas 
about the political concessions 
it may b* able to wring out of 
a Labour Government in return 
for its co-fiperatiun. Mr. Cal- 
laghan may soon find that l here 
are ideas in the TUG as well as 
on the left wing of the party 
that he must Bad the courage to 
repudiate:* 


Rewarding services 
to the Nation 


A DELEGATION of shop 
stewards from the oil 
platform construction 
yard of Redpath Dorman Long 
(North Sea) returned to Scot- 
land yesterday having failed to 
obtain reassurance in Whitehall 
about immediate employment 
prospects in their industry. 

Like those who have made 
similar journeys from other 
parts of the U.K. before them, 
the men from RDL’s yard at 
Methil. Fife, were given little 
hope of Government interven- 
tion. The sad fact remains that 
one of Britain's newest indus- 
tries is fast running out of work. 

The shortage of new platform 
orders, which started to become 
apparent last year, has now 
become critical for several of 
the yards. Thousands of the 
10,000 workers directly em- 
ployed by Britain's platfomi 
fabricators face redundancy by 
the end of the year. 

RDL. for instance, has given 
advance warning to all its 1.320 
workers that a “substantial" 
number of them — probably at 
least half — might luse their jobs 
in six months’ time. Following 
the completion of a platform for 
Shell /Esso’s major Brent Field 
earlier this month. RDL is left 
with a few smaller contracts on 
its order books: gas platforms 
and deck structures. Work on 
these should be completed 
towards the end of the year. . 

But even this situation is 
more encouraging in the short- 
term than that faced by Laing 
Offshore’s Graythorpe yard at 
Hartlepool. The company 1$ due 
to complete its la$t remaining 
contract— a platform for Bur- 
mah’s Thistle Field — by mid- 
July. It says much for the spirit 
at the yard that in spite of the 
ubTious consequences, Laing 
hopes to. complete the work by 
the end of June. 

Run down the 
facilities 

As tilings stand the company 
will then start immediately pay- 
ing off most of the 1,850 em- 
ployees. Between 200 and 300 
will probably be kept on for a 
Tew weeks, to run down the 
fabricating facilities, but after 
lhai the payroll will be whittled 
down to key personnel, between 
50 and 100 people who will Jook 
after the £17m. yard on a care 
and maintenance basis. 

Mr. Chris Prosser, Laiug Qff- 
shore's director of operations, 
has just returned from Houston. 
Texas— the home, of the inter- 
national offshore exploration 
and development industries — 
where, with representatives of 
tlte Boilermakers' Society, he 
tried to win new business. He 
came back even more depressed . 
about the ordering situation 
than when he left. 

The yard has considered ex- 
tending its activities in order to 


keep a large number' of its 
skilled labour force together. 
But here again the prospects 
have been bleak. Mr. Prosser 
looked at the market ■ for 
modules— the units housing ser- 
vices or production equipment 
on offshore platforms — but 
found that this sector was as 
depressed as the platform fabri- 
cating industry. 

Graytborpe was built in 1972. 
Its employees were told that 
work would last for at least 10 


offshore oil operators do not 
expect more than one contract 
to be put out to tender this year. 
If this materialises— and it is 
not expected before the last 
quarter— it will be the first plat- 
form to be ordered for U.K. off- 
shore waters in-the space of two 
years. 

The medium-term prospects 
look almost as bleak. One of the 
grimmest forecasts came this* 
week from the Process Plant 
Working Party of NSDO. (the 


The latest published Govern- 
ment figures suggest that the 
demand will work out at 30 new 
orders to be shared out among - 
the eight yards between now 
and 1980. These would be in - 
addition to the 23 already 
ordered or installed ( 14 of. 
them constructed in British 
yards). In August 1874, the Gov- 
ernment was reckoning on ..at ' 
least 80 platforms being needed 
by 1980: in July last year the 
range was lowered to 43-61. ‘It 


U.K. PLATFORM YARDS AND CURRENT WORKLOADS 
FOR LARGE STRUCTURES 



Company 

ANDOC 

Highland Fabricators 
Howard Doris 
Lainf Offshore 
McAipine Sea Tank 


McDermott 
Redpath Dorman Long 

tl , 

Sea Platform 
Contractors 


Yard 

Hunterson 
Nigg Bay 
Loch Kishorn 
Graythorpe 


Platform 
Typ* . 

Concrete 


Yard 

Capacity 

7 


Steel. Concrete 2 

Concrete I 

Steel 1 


A r dyne Point Concrete 3 


Ardersier 

Methil 


Current 
Work Load 

__ : 

Minion 

NhTran 

Thistle 

Brent C 

Cormorant 

FriggTPl** 

Heather 

Brent A** 

Indcfatigible 


Completion 

Pate 

April 1977 
Autumn 1977 
June/July 19t4 
1977/7S 
1977 

May 1974 
Mid-1977 
May 1974 
(2)Mid-1974 


Portavadie 


Concrete 


8 8 

■-“* Completed 
“ Under construction 
t No contract awarded 


years. “ In all senses we have 
been a success. ' We have built 
one platform a year; we have 
bad wonderful labour relations. 
No wonder our men feel let 
down," said Mr. Prosser. 

Even McAipine Sea Tank at 
Ardyne Point. .Argyll, which is 
in a less serious position than 
most, has warned that us work- 
force of 3.000 will have to be 
run down over the nexi year 
unless new work is fouud. The 
construction site, which has just 
completed a gas treatment plat- 
form for the Frigs Field, is 
now working on two structures 
for Sltell/Esso: one for the 
Brent Field which may not be 
completed until 19m or even 
197S. and one for Cormorant. 

All told Britain has eight 
yards or construct :un sites able 
to tackle the huge platforms 
needed for the deep waters of 
the North Sea. ‘Only six of 
thc:2 are currently in operation, 
however. The ANDOC site at 
Hunterston aud the Sea Plat- 
form Contractors yard at Porta- 
vadie. both built with Govern- 
ment-backing to provide manu- 
facturing facilities have still 
to receive their first orders. 

Between them these 'yards 
should be able to handle 11 
large platform orders a year: 
within the • next month there 
should be enough vacant capa- 
city to cope with five new con- 
crete structures and two steel 
platforms. 

And yet the yards and the 


National Economic and Develop- 
ment Office). It could see only 
three major platform orders 
being placed over the next three 
years: one this year, none' in 
1977 and one each in 1978 and 
1979. 

The report bas been greeted 
with concern and disquiet 
within the offshore industry and 
the Government— particularly at 
the Offshore Supplies Office. The 
figures are even lower than their 
already pessimistic predictions. 
Indeed, they do appear to be on 
the low side: after all the Shell/ 
Esso group has announced that 
it plans to order one platform 
a year “fur the next few years." 
Tentative plans suggest Chat 
they might order one for the 
Cormorant Field extension next 
year and one for ,the Tern Field 
in 1978. 

Texaco is also known to be 
looking at possible multi-well 
platform designs for its newly 
named Tartan Field. If detailed 
studies into development pros- 
pects indicate that Tartan is a 
commercial discovery, a plat- 
form order could be placed later 
this year to achieve initial pro- 
duction by 1980. 

'Over the next two years other 
orders could come from British 
Petroleum (for the Magnus or 
Andrew pads): Continental Oil 
(Murchison or Statfjord). Pan 
Ocean (Brae), and Phillips 
/Maureen). New York analysts 
Smith Barney, Harris Uphatn 
and Company, estimates that 
seven large platforms will be 
ordered in the next two years. 


must only be a matter of time 
before the Government again 
admits a further reduction; the 
Department of Energy privately 
recognises that the ' hiatus in 
ordering, is going on far longer 
than it anticipated. * 

The Government is reluctant 
to confess that it made a funda- 
mental error of judgment in 
allowing too many sites to be 
developed. But even If it is not 
to. blame to the extent that many 
in the oil industry would claim, 
the Government cannor absolve 
itself, from being at least partly 
responsible for the platform 
builders’ current plight. 

For a start, the Department of 
Energy has always adopted an. 
optimistic line over the size of 
reserves and the speed of devel- 
opment, in contrast to the oil 
industry itself whose ' natural 
instinct is to proceed with 
caution. This was demonstrated 
again last month when the 
latest Brown Book— the report 
oti offshore activities— was pub- 
lished by the Department. Great 
play was made of the fact that 
proven pil reserves bad risen by 
30 per cent, in the past year. 
The fact that . commercial re- 
serves. the oil in fields under 
development' had not changed 
in the pas: two years, received 
less emphasis. 

The Government’s decision to 
back the Portavadie add Hun- 
terston facilities has oniy.aB^a- 
vated the overcapacity - situation. 
Hunterston was built with the 
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■ The Redpath Dorman Long platform fabricate yard at 
aiethlL Fife: half of the 1,320 workers could leSfaelr jobs. 

hMp of loans of fll.oaL being not be used -in senses, each 
underwritten by the State; the company will wafco makfe a 
£14m. capital heeded for the full appraisal ofj possible 
Portavadie dock and workers’ systems before priding with 
village was put up by the Gov- development. This me reason 
erhmertt as its first initiative why oil companieire taking 
under new powers to control longer to. commit twelves to 
oil- related coastal development new platform order 
in Scotland. Increased know!* 0 f t he 

, The schemes were sanctioned North Sea condltihhas also 
because the Government was led them to plan pi^ts even 
worried about orders for con- more meticulously ij a f ew 
crete structures going to Scan- years ago. ParadojUy the 
dinavia. blr. Albert Granville. pact of discoveries Waved 
managing ■ director of Howard- some development -acisinns 
Dbris at Kisboro Ih Scotland, even further, a const 
had doubts from the outset: “At be about to place SiSSm 
ttte time the- Goyernmwy order for fieid A ™ 

decided to invest in Pjmtadie ^ arnuch 

!.Wt fields. This has hap^wSh 

ntes. When Hunterston was continental OiL 
announced I knew we had two thongbt u w0u|d d J ua ^ 

too many. • . Hutton Field disqow i n 

. Everyone concerned — the 1973 but - sin*e then has 
Governjnent platform builders found mart eirtaejiic 
and the oil industry— faita! to reserves : mV Statfjo and 
foresee the current -■ ordering Murchison. ■ 
pattern for -a host of reasons; - * re ) L fnk _ 

n*ny of ita. i relott «r ' d« ?o bS°aS,s' 

speed at which .technology is ^ oom “I? 7? ® ,s 

K™*«« tat the North Sea, . 

becoming Involtd in Ifyjat- 

New. production winning some >f thtfhire 


form, yards, ai a me- D f 
winning some >f the hire 
. „ North Sea ord*; so sfeast 

techniques 

At one time it was thought' ^ hr ^ c ev ^ p n r ^^ e ver 
that an average sized field would «n 

need two production platforms * ^be 

"Improved production techniques ^ 

has brought the . average down 

lo 1.2 per field. (BP’s. Forties ,ni * 

Field, one of .the first to be 
developed has four platforms: 

a leading UJK: oil analyst 5? “ 1 £? i ^*S S tinL f ° r . ,e 

suggests that if developed to- 

day the field would need only ^ e v^ t^be 

or *2231, ^ cSJSieaV The Ifc 

Entirely new production tech- aWxrc *u at ie *r 
niques- are comrag on ^the JJJ „ e develop % 
market some of -which may do Britain wj „ ren 3 
away with the need For conven- gnjfojjgm " In crude oiL «« 
tionai platforms, perhaps cost- a couple of' years in .1 
ing £20Qm. apiece. BP s.. Magnus iflgds. 1- 

Fteld, for instance, could be And : yet the Govermli q 
developed with a tethered-leg steadfastly refrained fi 
floating structure and a series j n g direct help 10 the sWi 
of sub-sea production wells. The builders.* They have beeild \ 
Transworld Group is believed to do the best they can 1 tlr 
be considering a semi-sub mer- meagre ordering diet t| r |i 
sibie production platform' For mains. For Laing 0» re 
the development of its Buchan which faces closure ifcj S 
Field, ' weeks, the pl?te has. bet j] 

While these new systems may but wiped clean. \ 


MEN AND MAHERS 


ACCORDING TO us defender*, 
the honours system is one nf 
‘ hese harmless British, anachro- 
nisms which helps to ml the 
wheels oF public life. H pro- 
vides a means of rewarding 
people for cervices rendered to 
the community and of giving an 
official aveniado 10 outstanding 
achievement in many different 
walks of life. The decision on 
who gets what is bound tn be 
somewhat arbitrary, the argu- 
ment goes 011. hut some system 
of rewards is essential and ;he 
one we have got works, on the 
whole, pretty well. The uppn- 
Mte side of the argument is the 
storm nf controversy which has 
greeted Sir Harold Wilson's 
" resignation *' honours list. 
This is a demonstration, say the 
critics, of how the system can 
degenerate inio a crude form 
of political patronage, in which 
one man has virtually unlimited 
power to reward his friends and 
in which the connection 
between the honour bestowed 
and service to the community is 
remote or non-existent. 

Patronage 

It is true that, like other 
archaic British institutions, the 
honours system bas evolved 
over the past few decades in 
response lo changing social 
trends. The award of hereditary 
peerage* has disappeared and 
Sir Harold Wilson himself dis- 
continued the practice of re- 
warding people for overtly party 
political services. But the 
powers of patronage enjoyed by 
the Prime Minister remain con- 
siderable. 'While there arc obvi- 
ously limits beyond which the 
Honours Scrutiny Committee 
would not allow him to go. these 
powers can be used in a highly 
persona], even capricious way. 

Short of scrapping ihe present 
system and replacing it with 
something entirely different 
(which Mr. Wedgwood Bemt has 
advocated but which would 
probably command tittle sup- 
port in tlie country). I he J>n^i 


that can be hoped for is that 
(he conventions relating to ser- 
vice lo (he community and out- 
standing achievements are 
observed, and seeu tu be 
observed. In any given list there 
will always be room for argu- 
ment about whether a particular 
individual has "earned" a par. 
ticular honour but the objection 
to Sir Harold Wilson's list is 
that, taken a* a whole, it flouts 
the conventions which retiring 
Prime Ministers are expected to 
follow. Perhaps Sir Harold 
enjoys flouting conven lion, but 
ir the consequence is lo devalue 
the honour's system itself, the 
joke may prove expensive. 

The need fur caution applies 
especially tu the creation uf lifa 
peerages, since this affects the 
composition of the House nf 
Lords and hence the ability uf 
that chamber to play an effec- 
tive role in ihe political process. 
There are arguments for re- 
forming the House of Lords in 
a way which would eliminate 
the hereditary element and give 
it a membership more in line 
with the party balance in the 
House of Communs: proposals 
along these lines were con- 
sidered and rejected by Parlia- 
ment in 1988-6H. But even :n 
ils present form the Huiise ul 
Lords can make a useful ciinfri- 
butiun as Ions as the calibre of 
newly appointed life peers is 
high. The ability to contribute 
lo the affairs of ihp House of 
Lords is presumable one .if the 
factors taken into account 
before peerages are awarded, li 
it is not, the reputation of the 
chamber win quickly diminish. 

Misuse 

Honours can no longer he 
bought and sold as has happened 
in the past, but if it appears that 
peerages, knighthoods and other 
such awards arc dependent on 
a politician's whim, the damn?? 
may be almost as great. A mis- 
use of the honours system in 
(his way will only serve tn re- 
duce the esteem in which 
politicians are held. 


Knights of 
the day 

Surprise the most charitable 
way to describe the reaction in 
many places, not just among 
Labour Left-wingers, to Sir 
Harold Wilson’s Honours List. 
Several of the businessmen on 
it hardly rank as sympathisers 
of the right colour and. there 
having been much public hint- 
ing uf who would collect what, 
there is at least one unexpected 
name: Frederick Gosliug. 

The *’ Frederick " is a hit nr 
a caich. Don Gosling has always 
disliked it and so uses hi< 
second name. Therefore it i> 
now Sir Don, whose main busi- 
ness ls National Car Parks, not 
a widely loved company. 

Gosling. 46. receives hi< 
knighthood for charitable ser- 
vice for the Forces. Behind 
that lies an unusual story of 
dealing with the long-standing 
problem of helping those headed 
back into civilian jobs after 
military service. Gosling is a 
member of the White Ensign 
Association, formed 20 year- 
ago to* advise Naval personnel 
on financial affair, as they left 
the Service. 

He has been re-pnnsible for 
a new arm which swes further 
towards finding job* for those 
who leave each year the shrink- 
ing Navy, whether men or 
women, officers or ratings. Just 
under a year ago. Gosling set 
tip a scheme whereby for £250 
companies can go 00 a register 
to be kept informed of suitable 
personnel. 

Gosling is also a trustee of 
the Fleet Air Arm Museum ai 
Yenvllton in which Harolrj 
Wilson has taken an interest. 
The new knight was five years 
in the Navy before he and Don 
Hobson started on a Hulborn 
bomb site the car parking con- 
cern which grew into the still- 
private NCP group. Ex-leading 
seaman Gosling also heads (he 
family Palmer and Harvei 
tobacco and confectionery com- 
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“ When he accepted- Sir 

Harold didn't tell him ivbo 
else was on bis list." 

pany and is a director of the 
public Y. -I. Lovell building 
contractor. 

Another surprise knighthood 
goes 10 James Han. -on. chairman 
of ibe diffuse Hanson Trust 
group. He is an old. friend of 
Jim Slater, started his business 
life in the family Transport com- 
pany. and his career has cer- 
tainly been -uccessfu!. No 
specific reason is given for his- 
honour, though Han>on thinks it 
may be to do with his governor- 
ship of Sadler's Wells and a 
trusteeship of D'Oyly Carte. He 
described himself unsurpris- 
ingly as ** pro-business." adding 
yesterday : ~ My job is to get 
on with the job and thinking of 
the shareholders." 

The most talked -of man on 
‘-he list. Sir James Goldsmith. 

out and about in London 
■ ve Merday for a meeting of 
shareholders tu approve the 
round of complex pro- 
posalv f 0r re.iryanf'ns his 
Lavcn h am . based Rod ui'uiip. 


Goldsmith* honoumd for ex- 
ports and ecology, puffed a large 
cigar, and within minutes the 
deed of allowing Generate Occi- 
dentale. his Frencb master com- 
pany. to raise its Cavenham 
stake to 51 per cenL was over. 
Goldsmith declined to discuss 
his knighthood, but declared 
typically of Cavenham : ■* The 
next 10 years will be as expan- 
sionist as the last." 

Charles' advice 

Cavenham's meeting may have 
been on the quiet side. - but 
things hummed a lot more for 
the annual gathering of ihe 236- 
year-old West -India Committee. 
It was set up by London mer- 
chants trading with what was 
then a Caribbean pirates’ play- 
ground. The committee now 
functions more or less as a 
Chamber of Commerce for the 
West Indies, augmenting the 
work of Governments and High 
Commissions to promote trade 
between the UK and the islands. 

There are, regretfully, money 
problems ttAe committee Inst 
£22,500 last year) and 'bough 
that tended to dominate >be 
AGM. much attention was paid 
to one businessman who had 
flnwn in fur the occasion from 
the British associated state ul 
Dominica. 

Sounds routine, except thai 
John Baptist Charles is 100. and 
with stylish cane to help a lit'Ie. 
very spritety. He set up ihe first 
Agricultural Credit Bank en 
Dominica and bis barrister 
daughter leads the loyal opposi- 
tion there. To the anxious 
middle-aged who crowded 
around, Charles offered but one 
piece of advice: three good meals 
a day. 

Irate 

It is not, after all, all sweetness 
and light tn Swansea. On Mun> 
day I wrote about tlte town's 
Driver and Vehicle Licensing 
Centre, which receives up to 
7.0tXl calls a day dealt ‘with by 


super-sympathetic civil .servants 
who have been coached to try 
to love the public. Many 6x- 
pressions of appreciation have 
flowed in as a result 

Tell all that to William 
En tress and he gets very irate. 
He is managing director qf a 
haulage business about a mile 
from the licence centre. 
En tress's company has a 
number which is just, one digit 
different from the centre. And 
that difference is. towards the 
end of the n limber where most 
mi s-dial lings tend to occur. 

The result is that of the 
avalanche of calls aiming for 
the licence centre, perhaps 40 
a day end up at En tress Trans- 
port. The Post Office bas sug- 
gested that because of the heavy 
number of calls which Entress 
receives, a couple o£ extra lines 
should be put in. Not surpris- 
ingly William Entress has no 
intention of paying for them. 
And he is not receptive to the 
suggestion that he should 
change the number. He had it 
For years before the civil 
service army arrived locally. 

There Is another . important 
aspect to the affair. Entress 
does not have a switchboard 
manned by patient ladies, calls 
going to a traffic office where, 
as Entress says, the staff are 
accustomed to “ hard-swearing 
long-distance lorry drivers.” So 
far, Entress’s people are keep- 
ing cool, but mis-dialling mem- 
bers of the public may soon 
start to get dusty replies. That 
would spoil the licence centre’s 
image a bit . 





Accountants, consultants and 
financial advisors- knew vueUthe 
imporipneedf 

financial and budgetary control-; 
Prime 5 powerful computers 
are egually at home with 
inleracfive terminals and berfeh 
processing. Using languages 
lifce Cobal compJerrierffed with 
business software packages.: 

.if -vou'd \itee o ful ter account at 
what we can do ring CH-87S;4^M6. 
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Cynical 


Unfortunate initials axe borne 
by the United Nations Confer-, 
enee on Trade and Development 
in Nairobi ending today —"do 
they really stand for Under No 
Circumstances- , Take Any 
Decisions? • . 


Observer 


PRIME 

Pnr^ CbrnpiAwCLMO Ltd- • .. . 

.^4^^'&flpfr4tajri Rqod Sechmri M*40 2Qt> 

175 Sneen' ijarK Lonacn 'Svvto SNA 








IP 




The Financial Times Friday May 28 1976 


POLITICS TO-DAY 


BY DAVID WATT 





3S ap, un canny --.tiling for a 

»xf ia 3z® ratiJt?1r?g aDd 3 IIIUe 

-'at'- the ■ same time— 
^l‘ DDe". of 'his speeches 
Idenly hils-lhe mark. Week- 
Si ■ after - * week-end he can 
Ixo the country spreading 
ith and enlightenment and 
ody pays a blind bit of 
|ice. Then, one day-, often 
n he least expects ir. some 
waway address m an 

place, or a rehash of 
ancient theme explodes in 
WKlipfi. burst of stars and 
inrs. ^filling the .columns of 
national ; Press = and- in- 
itmg-, his - breakfast table 
r^ag?- full, .of.: comment, 
uwkementor execration. . . 

V. -tet^it • to: undergo^ ft is ; 
! ence has been Mr- 

Rippdn. Sis speech in 
ml at the ' beginning of 
month, castigating the 
mess community on [airly 
entional lines for opting 
of national po/itics " has set 
3 whole firework display uf 
imination ' and counter 
;ge between Conservative 
icians and industrialists, 
just as well. perhaps. The 
j letters in the newspapers 
fconiy 'a tiny part of the show . 
>*re" is, as one rapidly dis- 
-j#rs by talking to anyone con- 
red with the argument, a 
L depth of feeling and a 
S-up- frustration, on both 
^s. that badly needed an oul- 

K 

tt. 

*nees. pick up the debate ” 
fyhe. point at which some 
bain of industry is replying 
Sir. Rippon. When you talk 
ftt “opting out of narional 
Sties,*' he retorts, what you're 
%y complaining about is that 
ftlon’i support the Tories Bui 
R on earth should we support 
iConservative or. indeed, any 
Hjr political party? They arc 
fas bad as each other with 


make business unhappy 


as they say in the 
tisinn caver of party con- 


us. 


their ■ irrelevancy and fac- 
tionalism and mud-slinging and 
their constant political tinkering 
with '■jromrnerciai - issues that 
they . don't ■ understand. Of 
couTsey-Tve loathe, the Socialists, 
who seem jo be hall-bent on 
making It pointless, for us or 
anyone che to work at all. But 
are the Tories any better? 

The record of the past is bad 
enough for a start, goes on the 
industrialist. Ted Heath, ably 
abetted by most of the Shadow 
Cabinet, dropped us right In it. 
He promised- quite a sensible, 
though rather a priggish new in- 
dustrial policy in 1970, and even 
started to., learn how to put it 
into -practice.. Then bis Derve 
cracked and he started messing 
us about with a Prices and In- 
comes Policy. Then he tried to 
suck up to the unions again. 
And finally he fried to have a 
showdown with the miners 
which he lost. "Indecisive inter- 
ventionism” turned out to he 
the mnttri nf the last Conserva- 
tive Government, and it was 
i recipe far catastrophe. 

What faith? 

It is all very w^U to-day. this 
refrain continues, for the Con- 
servatives to admit their past 
errors and promise, amends. 
But what faith can we hare in 
their promises? More profits 
for firms and more incentive for 
managers are very nice in 
theory, but it really comes 
down in the end to a matter of 
political skill. No one wants 
another ruinous confrontation 
with the unions: ' but who 
believe* that a Conservative 
Government could avoid one if 
it removes price controls, and 
abolishes the closed shop, and 
cuts down selective aid to 
industry? A resolute, able 
Cabinet might do it. but you 
are asking us to believe in Mr. 


Michael Heseltine, Mr. , Jim 
Prior and Sir Geoffrey Howe as 
the saviours of the nation. 
Thanks very much. These are 
the boys that will take us 
straight round the 'Heath track 
again— bogus toughness, panic 
and instability. On the whole.' 
we may even be better off with 
Labour. 

The politician's counter 
attack on these complaints is 
based upon the proposition that 
it is impossible to help people 
who are not prepared to help 
themselves. The business com- 
munity is obviously in a hope- 
less muddle. On the one hand 
they want politicians to son out 
all their troubles for them, and 
on the other, grotesquely, they 
seem to want politics to come 
to a full stop. They blame the 
last Conservative Government 
for selling out to the unions, but 
at the same time they are cor- 
.rupteg by fear of any raw in 
the future' either at national 
or plant level. They demand 
quite rightly a vigorous Parlia- 
mentary opposition to state 
Socialism but they haven’t got 
the faith or guts to back the 
only party that offers any real 
hope of carrying on the fieht. 

Why is it still so difficult 
(though admittedly a little bit 
easier than it was) to extract 
hard cash from the beleaguered 
tycoons? Why do chairmen never 
dare to denounce government 
policy in their statements? Why 
did nobody in industry protest 
against the feebleness of the 
CBTs response to the new in- 
comes policy? The answer is that 
a lot of modem' industrialists are 
a toothless breed of bureaucrats 
without any entrepreneurial 
initiative who want nothing but 
a quiet life, a sale career and 
a pension at the end of the day. 
As tq criticisms of the Conser- 
vative Front Bench, the argu- 
ment runs, they will be enter- 





Sir Geoffrey Howe (left), Mr. James Prior {centre), and Mr. Michael Heseltine (right) : 
saviours of the nation or bogus toughness? 


tained from businessmen who 
can prove that they have 
worked as many week-ends 
during the' last year as Messrs. 
Heseltine. Prior and Howe — 
but not otherwise. 

What is the cause of this 

rather strange failing out? And 
what are the Conservatives to 
do about ii? Some of it, clearly, 
is inevitable or is at any rate 
due tn causes which could only 
be removed by the complete 
destruction Df the present 
framework of debate. For 
instance, the complexity of 
modern government demands a 
far more professional and hard- 
working House of Commons 
than in the past. This means 
that it is now virtually 
Impossible for an Ambitious 
young businessman, to combine 
his business job with member- 


ship of Parliament. This, in 
turn, means that there are very 
few ■ Conservative MPs indeed 
with recent first-hand experience 
of senior mauagement in indus- 
try. 

Another consequence of 
underlying trends has been the 
change in industrial attitudes 
towards Government. As the 
concentration of British in- 
dustry proceeds apace the new 
giants and the state can hardly 
avoid opening a permanent 
dialogue. It is easy to call this 
corporatism and pronounce 
anathema upon it. but nor so 
easy to see how it can be 
reversed. I havp heard, for 
example. criticisms among 
Conservatives of Sir 'Arnold 
Weinstock for entering into dis- 
cussions on a planning agree- 
ment -with this Government in 


respect of his heavy turbine 
division. But considering ihat 
the state is his principal custo- 
mer in this field, what other 
sensible course is open 10 him? 

This raises anniher question, 
namely the perennial difficulty 
— familiar to -the CBI— of recun- 
tv'ing the interest* or large 
companies and small ones. The 
dilemma is sharpened ai pre 
sent by the prevailing mood mi 
(he Conservative back henche- 
where it is fashionable m make 
doctrinaire distinction- between 
small and medium-sized entre- 
preneurs (good l and managers 
of multi national corporations 
and nationalised industries 
(bad). Mr. Freddie Laker per- 
sonifies dynamic capitalism 
struggling against its chains. 
Lord Ryder represents the 
triumph of «->rpi»ralisl betrayal. 


From a public relations pnmt 
of view the Conservative leader- 
ship can afford to be ttnapulu- 
getic about its own preference 
for the smaller businessman, 
and indeed if positively wel* 
come* complaint* like that of 
Mr. Brian Kclleil, the new 
Chairman of Tube InvestmenK 
that the Tories are in danger of 
making their pulley •* at the ex- 
pense of i he binder industrial 
units which provide Ihc jobs 
and expons.” On the other 
hand there are genuine prac- 
tical problems of tactics and. 
strategy amine from the 
divergence. Issues like worker 
participation, for instance, look 
very different to lamer and m 
sin a ller e^ini panics. Mure gener- 
ally. small concerns are looking 
to the Tones for explicit pro- 
mises on taxaimn and the like, 
while the hts ones, being con- 
cerned witli emit mu My. stability 
and industrial peace, advise 
priigmatfem and -donee. 

Given all these dillictilln*.-. i!ir 
Conservatives naitirallv tend in 
chip away at the edges «»t the 
pmblem amt. meanwhile, to 
make a virtue of necessity. The 
present Party Chairman. Lord 
Thu nicy croft, and rnrmcr Pony 
hig-wigs like Lord Watkinson 
and Lord Aldington hustle a hunt 
the upper reaches ol industry 
and (he Cify spreading re- 
assurance. Splecfed urn ups of 
businessmen an* taken in !»> 

Mr* Thatcher; and Mr He-ellme 
and the others scatter far and 
wide, humbly I'onsitmmp Board 
lunches and advice. Meanwhile, 
third parties are (old (hat while, 
of course, it *s of- ureal 
importance »« keep enml eum- 
m tin icat inns with industry ton 
which all nitr prosperity 
depends), it ts quite wrung to 
assume that the Conservative 
Party rs the Business Party It 
is the One Nation Party and ii 
will be a sad day pit-., pic., when 


it disappears into the pocket df 
private enterprise 
This is valuable enough in bp 
going on with, bul if does not 
solve the three basi' problems 
The fir-si uf these i> tin* question 

id personnel. Industry, like 
mnsi of the rest of the public, 
frankly reqard.s the rippirquen 

Front • Bench a- ultunsi un- 
believably lightweight. Mr? 
Thatcher herselt is respected 
for her intelligence and forceful- 
ness and Sir Geoffrey How** has 
some devotees in tru* C ty. .is 
well as some sharp d«trau«irs. 
It is hard to find novum* who 
will say much for ativ of rhe 
i*l hers Tune — and. of cmir-o. 
office — Will help to cure thi# 
slate of affairs to some extent. 
But it is hard to resist the con- 
clusion thai nior** i* la« kuu than 
simply cxpo-ure and experience. 
Art urgent trawl tor new talent 
is required 


Confusion 


Mure serious ami fiindauientaf 
is tliv con fit* ion cl iiidu-try 
itself ahum what policies ‘it 
actually wants :rntn tin* Conser- 
vative Government. The hi— i- 
iH— s rommuntiy a- a whole lus 
still not decided whether i! be- 
lieves *iil))i trni )y in a mure cum- 
petiiivo and iiitetiiiie-gmfrned 
society in put up with the hard 
realities n1 sin-h an environ- 
ment. I 'till! it dm— srj. itu pnltr,- 
cal party e.m devise puino— 
which husiiiesp, wilt approve. 
Finally then* is the mirror 
imam* oi tins confusion m the 
Conservative Party's nvn 
mi 1 1 tiff i* ahoiii ermnunii' poi.t v 
In .spite of valiant efforts :n 
paper i*v»*r cracks, it is perlei l!> 
nhvious to everyone that tin* 
party is ,-iill spin between the 
monetarists and ihc interven- 
tion i.*ts Sn long as this is the 
case Hu* party mil (acfc credi- 
bility m the business cnimmindy 
—and pi cry where else 


Underwriting 




commission 

r W Sir .llnlbp C’roffon. 

*der of the Council. 

M Borougn of Kensington 
- Chelsea. 

iir, — f reply to Mr. A. Seri Ui- 
gur's letter (May 24 1 on capital 
.erwritint; in the City. First, 
facts. Nine firms nf brokers 
,»unt for the great bulk of 
• l ilat issues. Of (he.se, three 
:o zenQve. Hoare. Govett and 
fire Pihnat) arc the principals- 
V.. Scr’miReour says that the 
-wage underwriting contniis- 
,i is J to 2 per cent. Why. 
.n, is the current IC1 issue— 
fhed on the most generous 
ms imaginable— giving 24 per 
it. for a cost of £4 -3m. on a 
si of £203.Sm .? I know of 
• small company which 
ently raised £500.000. The 
ierw citing commission 
ounied to no less than 4.43 
cent, because under the 
sent system underwriting fees 
bigger as ' the size of the 
le diminishes. 

ince March. 1DT5. £2.09Sbn. 
been ,rajsed tlCI accounting 
10 per cent.) and if we apply 
IC1 2-1 per cent. rate, this 
ks out at underwriting vom- 
sian of no less than £45 in., 
e apart from all the other 
and costs involved. On this 
9Sbn.. wy own fund.- with -a 
te of £6m.. has had not one 
ay in underwriting, 
y proposal is as follows: The 
,k Exchange would sei up a 
ral actuarial -fund, backed in 
first., instance by fhr m- 
noe industo'. The ntejnbers 
his fund would consist nf 
investment fund worth £lin. 
tore, including private mdi- 
pjs. trusts and brokers. A 
lany wishing In raise money 
d discuss the terms of its 
: with the fund managers 
would then determine the 
■xwrilins ” premium ” to be 
The managers would 
ct a small percentage front 
premium and the rest they 
■ d “lav! off ” among the 
members pro rata. In the 
of an IC.I issue, every 
ber .on the list would lie 
ed in MibKcrlhe pro rata, 
ip case nf smaller issues Die 
wuuld be gone through in 
ton so that everyone would 
ivered over a period. Afler 
ifficieni surplus had been 
mi laird, a triennial dlsiribu- 
would be made pro rata to 
bere, 

b system would have the 
vine advantages: — 
ft would he cheaper, on- 
r small companies to raise 
money on equal terms with 
bigger. Sonic .small corn- 
's arc del erred from raising 
■v by ihe cost involved. 

It would be fairer. All the 
4. regardless of size, would 
i /( heir fair share of under- 
ig commission — and also 
share of risk. 

It would prcvepl a handful 
tarn Insurance companies. 

! as the Pnidenltal. from 
illy determining the lerms 
particular issue in their 
ntercst. 

cc the last war, the Stock 
jinge has become a decreas- 
ource nf industrial capital, 
the recent spate of rtgbls 
< only 10 per cent- of new 
ii was being raised through 
lock market, i bciieyc the 
isals I have - made in the 
oing would enable the Stock 
angc to play a much larger 
n financing British industry 
e best w'ay. that is. by the 
if the market place, 
i Grafton. 

Hull. 

TtaUHuyf.s.' - ■ 

eed to be 
lective 

Mr. J : A.T Caul fetid. 

— Mr. A. Scrtmgcour in 


Letters to the Editor 

Education as a 


defence of the underwriting 
system ignores 'the fact that, the 
underwriter should he selective. 
The point of the. system is to 
-allucatc resources to the effective 
companies and. therefore, those 
which cannot earn a reasonable 
return on the new money should 
not be given funds. As the 
system works at present the 
allocation of funds is decided by 
the merchant bank or broker and 
the unlj question which the 
fund manager has lo ask himself 
, when he receives the documents 
Is. will this issue- be :a success 
and if 1 turn it down: wilt; A ht 
throwing away Ii per cant ? if 
a company pitches its rights issue 
at a low enough price it Is. diffi- 
cult to see how any underwriting 
is needed. At what level would 
Mr. Scrimgeour -still consider 
that 1CI needed underwriting. 
One tor one at I00p. ? 

J. A. T. Caulfeild. 

5. RaneUigh House, 

Elimuin Place. S.KJ 


Protecting 
sterling 


From Mr. Anthonp Jncobs. 

Sir. — The term “ reserves is 
euphemistically used to describe 
ihe 17.000m. which is tempor- 
arily deposited with us by other 
cuuntries. This sum can more 
/airly be described as a current 
liability and as. foT example; 
London & County Securities 
found to its cost, when the con- 
fidence factor evaporates, so 
does the.raoney;, .... 

On each occasion when the 
government borrows further 
sums from- the IJtf.F- and other 
organisations - it- .-claims that it 
has increased the country’s 
reserves yet to reality .ft has 
done no such thine for : it has 
merely increased Britain s 
current liabilities. If a company 
were to .describe its overdraft 
as a reserve no auditor would 
be allowed io. certify the 
accounts' '* as giving a trite and 
fair view. . . The problem 
facing Britain if it is believed 
lhai sterling is seriously under- 
valued is how to stop the steady 
erosion nf the “ reserves” since 
this itself causes sterling to 
depreclaje even further. 

We are in the unusual position 
of having substantial fixed over- 
seas assets against which can 
be balanced 'current short term 
liabilities. The time has surely 
come for the Bank of England 
la overcome its reluctance to 
devise new systems for the pro- 
tection of sterling- we must 
recognise that If It is accepted 
that sterling is under valued we 
should convert our short term 
liabilities into three to five year 
liabilities by offering a system 
of two-tier interest rates and 
exchange rate guarantees; suen 
guarantees should not in fact 
cost the country, anything at air 
provided the rale of. inflation is 
brought down to single figures. 
If, as has been calculated, the 
recent to per cent, fall ster- 
ling will raise 'the cost of living 
bv 3 pet cent-: per annum then 
the authorities may one day 
m-in:icc the calculation which 
Shows that .a 20 per cent, re- 
valuation of sterling MUM 
reduce the rate of inflation by 
6 per cent, and give unmeasur- 
able assistance to the success of 
the current wage. neR°tjauons. 

?t has been noted that Ger- 
man) '5 raw material import 
mets have hitrelv risen ewer the 
last ten years because of the vast 
appreciation of the Deutsche* 
mart:. Furrhennonp. the remit 
world increases in raw material 
prices while raising .U.S. import 
prices by 15 per ggnt— have them- 
selves caused a 40 per cent, 
increase In Britain s raw 
material, import _ prices because 
nf ihc bre'eipitate fall of sterling. 
The British economy today 
could benefit, far more from 
lower import prices, than lower 
export pri res.. 

Anthony Jacob*, 
i U|p*">t. 1 vc'' n om’i'S f^nel. 

20. Yorfe Terrace West. XWJ. 


service 

From the chairman. 

Kent education Committee- 

Six. — The Leader of the Kent 
County Council (May 26) has 
already dealt with some as- 
pects of Mr. Shepherd's letter 
on local government (May 21) 
and l feel I must add to 
this a few comments on Mr. 
Shepherd’s reference to edu- 
cation as a local authority ser- 
vice. ’There can- be no doubt at 
all that if Mr. Shepherd’s sugges- 
tion thai in a county like Kent 
14 education authorities should 
be established to replace the pre- 
sent-single education authority 
■ in the county, the increase in ex- 
penditure would be huge*' and 
would be regarded by the rate- 
payer as intolerable. What can 
equally be asserted is that this 
increase in cost would not lead 
to better standards and a better 
service but precisely the reverse. 
Indeed, to deal with • Mr. 
Shepherd's sueciflc point, there 
would be a deterioration In the 
■authorities' ability to monitor 
and maintain standards: for. 
example, the number of inspec- 
tors employed by 14 authorities, 
within the area, of the present 
Kent County Council would in- 
evitably rise, but at the same 
time the range of expertise avail- 
, able to any one authority would 
be far inferior to that available 
to the present county. lit other 
words, people would pay. much 
more and receive much less. 

The Increase tn staff to which 
Mr. Shepherd referred could, in 
any event, do with some hard 
examination ' in itself. Mr. 
Shepherd In no 'way acknow- 
ledges. for example, that in the 
period he mentions the school 
population of Kent rose by .a 
figure of the order of 26.000. that 
is. equivalent to the total popu- 
lation of a small town. Ii is this 
huge increase in the population 
of children which has led directly 
•to the increase in the teachers 
employed by the county and. of 
course, to an increase in care- 
taking, school meals and other 
ancillary staff who are concerned 
with the running of additional 
schools and classes that were in- 
evitably fnrnied- 

I would add that we -do not 
have a general impression of 
district council dissatisfaction 
with educational standards, but If 
district councils are dissatisfied, 
they have representatives nn the 
governing bodies of schools who 
can raise the issue, and. of 
course, they have also substantial 
representation on the local ad- 
visory bodies for education, 
which exist In ail districts. 

J. A. Lawton. 

SprmpfieUL Maidstone. Kent 

The CBI as a 
politician 

From Professor Innis MacbeftMi. 

Sir. — Mr Reid's letter (May 
21) asks two question; about the 
CBI; whom does it represent and 
what should if be doing” But 
after that he loses us. He does 
not even attempt to define what 
“it” is. but mounts an attack 
on "them.” 

By “ a small random sample " 
oh which he bases himself, docs 
he mean a small number of busi- 
nessmen he has happened to 
meet? If he does that is not a 
sample at alL A random sample 
means a selection from a defined 
population by a method (like 
taking every tentlr one (n alpha- 
betical order, for example) that 
excludes so far as possible coinci- 
dences like happening to chat to 
Mr; Reid. And how does be 
speak "for” them? Did they 
elect him? Did he ask authority 
from each individually? 

Did Mr. Reid really derive his 
definition of “politician*’ from 
these conversations, and agree 
about jt- with the unknown num- 
ber involved? Certainly a defini- 
tion of politician which goes 


wider than democratic forms is 
commonplace, but a definition 
that excludes them i* i let us say I 
un usual. And what does he (or 
what do they) mean by “CBI 
members” — corporate persons 
like Amalgamated Industrial 
Enterprises or natural persons 
like the chairman? 

We are on a verbal minefield 
if we discuss industrial demo- 
cracy or managerial democracy 
or.whatevei related theme we 
choose equipped only with our 
prejudices and a few sententious 
phrases. Tour own majestic use 
of the singular indefinite article 
in the heading “The CBI ps a 
politician ” emphasises the point. 
Innis Macbealb. 

II. Broadhurst. 

Ashtead. Surrey. 


Confidence 

boost 


From the Chairman. City of 
Westminster Chamber of 
Commerce. 

Sir, — Firm and positive action 
must now be taken to raise the 
valne of the pound. This can 
only be achieved by re-establish- 
ing the conditions necessary to 
attract -confidence not only from 
overseas but from the British 
people themselves. 

The following course of action 
is I believe essential to this 
purpose: — 

1. No increase in wages or 
salaries of any sort except for 
promotion or production, for a 
period of two years. 

2. A reduction in the basic 
rate of income tax of at least 
five per cent. 

3. The stabilisation of tbe 
price of bread, butter, milk. eggs, 
tea and potatoes for a period of 
two years. 

4. A tax deductible allowance 
of £500 per annum to any person 
investing in bona -fide British 
industrial and commercial com- 
panies providing that the in- 
vestment is for a period of at 
least three years. 

5. A reduction in tax on invest- 
ment income. 

6. A revision in the structure 
of V.A.T. so that price rises do 
not automatically carry extra 
tax. 

This country can only survive 
by industrial effort and export 
business. Government and 
people must work together for 
that purpose and it is for tbe 
Government to make its own 
contribation ro the control of 
inflation by a general relaxation 
of tax. "The pound in the 
pocket " is what peoole under- 
stand and any reduction in 
revenue must be met by better 
Government housekeening. 

The great and abiding value 
of our country is our people. 
Thev are worth a strong and 
confident future. - 
Rnben Stevens. 

M’fre House. 

177. Regent Street. W I. 


GENERAL 

The Queen and Duke of Edin- 
burgh return from Slate visit to 
Finland. 

Labour Party policy programme 
published. 

Mrs. Shirley Williams. Prices 
Secretary, holds separate meet- 
ings with CBI and Retail Consor- 
tium on proposed Government 
modifications to Price Code. 

LIN Conference on Trade and 
Development due ro end. Nairobi. 

British Safety Council’s awards 
banquet. Grosrenor House. W.l. 
Guest speaker is Mr. Harold 
Walker. .Minister of State, Em- 
ployment. 

Scottish National Party confer- 
ence. .Motherwell. 

Amalgamated Union or En- 
gineering Workers' conference 


To-dav’s Events 


ends. Scarborough 
Boilermakers’ Union confer- 
ence ends, Lergs. 

Union of Post Office Workers' 
conference ends. Bournemouth. 

Chelsea Flower Show ends. 
Royal Hnsoital. S W.3. 
PARLIAMENTARY BUSINESS 
House of Commons: Adjourn- 
ment debates. House then ri*es 
Tnr Whitsun Recess until Monday. 
June 7. 

COMPANY MEETINGS 
Anchor Chemicals. Manchester. 
12 . Ault and UThora. “t. Stynden 
Road. S.\V„ 12. Be*tohe1l. Sinus h. 
it. Canning (W.l. Birmingham. 
3. City and Commercial lm\. 
I IT. Old Broad Sireet, EC. 12 


Chn'ton ami Son. Leeds. 2. Clif- 
ford's Dairies. Bracknell. Berk*.. 
It. 43. Eagle Star Insurance. 22. 
Arlington Street. RAY.. 12- 
Evered. Birmingham. 12. Father- 
gill and Harvey. Manchester. 
12.3d Home Charm. Great 
F.a-Jtem Hotel. E.C.. It Knde 
Internal innai, Caine. Will*, 12 
I-ine (Pcrcv). Birmingham. 3. 
Leslie and Godwin. Great Eastern 
Hotel. EC.. 12. .Mertoy. -174. 
Elision Road. N.W.. 12. North 
British Canadian lnv. Edinburgh. 
10 43. Peochev Property. Churchill 
Hold. W.. 12 Pholax (London i. 
Ea-uboume. 12. Ready Mixed 
Cnncreie. Dorchester Hold. W . 


ll.Mii Reekilt ami Citini:>:i. Con- 
naught Rooms. W.C. It. RevnnltN 
(W. .1 j. Si». Pall Mall. Stt'„ 12 
Revrnllc Parson-,. Ne\ica*tle-npon- 
Tyne, 12. Sandeman iC.eo G t. 
rnnnaughl Room-. W C . 12 Smith 
JW H >. Si rami House. EC. 12 
Sunlight Service Group. Wcsthury 
Hotel. W.. 12. Werne Wn-shf and 
Rowland. Birmingham. 12 13 
BAUJrr 

Roval Ballet dance The Dream. 
Pandora, anil Card Gann*. Sadler's 
Wells Them re. EC.l, 7 30 pm 

Slur t ear • Ballet perform Romm 
and Jnbet. Coliseum Theatre. 
Vi'fV! 2 30 and 7 3ft pm 
SPORT 

Cricket: F.n-darid v The Re*f. 
Hrisiol. Golf' Tenfold Toorna- 
m<*m. Royal Si George's. Sa inf- 
ix i«'li 




Taxation 

liaison 


From Mr. C. Palmer 

Sir.— For two years run n ins 
l'have had letters from the local 
inspector o? tasfcs asking me to 
let him know the name of the 
tax district and reference to 
which I make my returns of 
income. He says he is asking 
this because he has no record 
that I make such returns to bis 
office. Obstinately. 1 do not reply 
to bis letters, partly because he 
actually sends yet another form. 
52-8735 11/74, to be completed. 

Please could the numerous 
inspectors of taxes evolve a 
system of liaison so that such 
questions become unnecessary? 
) would hope that in so doing 
we. the taxpayers, would save a 
little money. 

C. G. Palmer, 

Marlheath, 

179. Old Woking Road. 

Woking. Surrey. 



Opening up the smooth, dry 
taste of Booth’s Gin is just the thing 
to make your guests feel at home. 

So. when you're entertaining 
at home, be open-hearted with 
Booth's. 


Smooth 

Booths 



^ - : 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 

... ... Dale. Caere- .Total 
of sponding for 
payment div. year 
July 23 0J?1 — 

Jilly 30 L9 £35 


William Press jumps f 1.3m.— rights issue 


Current 

payment 

Allied London Props. ... mt. «:5l 
Ambrose Trust .............. s.. £0 

Associated Esgrng. 

Aron Rubber 


im. t.l 
ini i 


July 19- 
June 21 


1 - _ 


Total: 
last 
year 
2V8 
±.fl 
.3 65 
- 1 


after six mouths 



^TURNING Di record profits of 
“£4.43m. for Jf»73 William Press 
and Son, the civil and mechanical 
engineering contracting group. 
, also announces plans to raise 
isome £22ra. by way of a rights 
issue in Ordinary shares. 


■ The profit represents an in- 
crease of £1. 27m. on the previous 


‘■"from £l.27m. to £I.62m. At the 
iiiterim stage the directors said 
'group trading and order intake 
continued at a very satisfactory 


trend. 


are stated to be up from 3.05p 


from l.l05p to 2J05p net with 
a- final of Q.SSlp. 

For the current year the direc- 


at a satisfactory level and 


k The enlarged' ca pita L The Treasury 


“contest of Ihe right* issue — it 


represenLsan increase oT 24.4 per Dun doman 
cent, on a gross basis over the 
-gross equivalent for 1975. 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Aided London Props. 

21 

8 

East Midland~At!ied \ 

22 

5 

APV Holdings 

2J 

3 

Exchange Telegraph 

22 

7 

Associated Engineering 

20 

7 

Fame!] Electronics 

25 

4 

Avon Rubber 

23 

3 

Federated Chemical 

20 

3' 

Baird (William) 

22 

5 

Freemans (5W9) 

23. 

3 

Bass Charrington 

23 

1 

Grattan Warehouses 

21 

S 

Cental Is 

25 

4 

Hay’s Wharf 

23 

2 

British Rollmakers 

23 

3 

International Paint 

22 

6 

Brown (Matthew) 

22 

8 

K Shoes 

20 

2 

Caravans IntoL 

20 

5 

Morgan Crucible 

20 

6 

Carr’s Milling 

23 

5 

New Throgmorton 

22 

A 

Central it Sheerwood 

20 

4 

Press (William) 

. 20 


Chesterfield Props. 

23 

4 

Revertex Chemicals 

22 

6 

Coral (J.) 

25 

4 

Runciman (Walter) 

23 

1 

Costain (Richard) 

21 

3 

Sangers 

20 

7 

Courtaulds 

22 

4. 

Steel Bros. 

27 


DRG 

22- 

5. 

Wheatsheaf 

20 

4 

Dundanian ^ 

22 

7 

Witan Investment 

’ 20 

3 


After transferring £427.000 to 
deferred tax, the net increase in 
reserves amounts to £997,000. Had 


in 1975. profit before tax would 
have increased to £1,145.650 and 
profit after tax before extra- 
ordinary items to I4B1.12&— 3.4-Jp 
per share. 

There are signs of a recovery 
in the economic environment of 
operation, report the directors. 
"For the first quarter of 1976 both 


and net margins are beginning to 
improve again, assisted by savings . . 

arising from group restructuring 
and reduction of interest payable, 
following repayment of sub- 
stantial borrowings ia the latter 

part of 1973. ^ 

“ While we still hav e problems. 

^7^“ Sfe^ 

they add. 


J5ass Charrington 

im. 

IAS 

July 

16 

L35 

— 

334 

J. Biliani 



July 

22 


2.93 . 

■'195 

Matthew Brown 

int. 

lk9l 

Aug. 

6 

0.S3 



2B1 

Gaplan Profile 

int. 

IJ i 

July 

23 

1.5 

— 

439 

Caravans IntL <c) 

jnL 

I 

Sept 

2 

03 

— 

03 

Carr’s Milling 

ini 

CLS 

July 

I 

0.73 

— 

2.14 

Central and Sheerwood . 


1.02 

July 

13 

0.17 

1.92 

1R4 

Chesterfield Properties . 


2J3 

July 

28 

2.18 

(L35(a) 


Cope Sportswear 


0 23 

July 

29 

0^7 

0x*9 

055 

Courtaulds 


4.14 

July 

31 

3.76 

6.11 

5.59 

East Midland Allied Pr. . 

p» V 

IM 

— 


-1.19 

2.6 

255 

Edbro (Odgs.) ... 2nd. 

int. 

3.44 


S.17 

5.09 

4JS7 

Exchange Telegraph 


2^4 

July 

23 

2.67 

4.41 

4.05 

Federated Chemteal 

, . .... 

l&l 

— 

1.63 

2^9 

2.75 

Hay’s ^Turf 

int. 

138 

July 

30 

1J29 

— 

4.43 

Inti. Paint 


6J33 

Aug. 

6 

5.76 

887 

S.13 

Kelsey Inds. 

int 

! . 

July 

6 

1 

— 

2.63 

K Shoes 

int 

C.77 

Sept. 

S 

0.77 

— 

2.05 

Lindsey and Wflliams •_ 


nil 

— 

. - 

T.06 

nil 

S06 

Liner Concrete Mach, int 

. 0.5* 

Aug. 

7 

034 

-(b) 

0.64 

Moriand 

ini 

3.5 • 

June 

19 

3.S 

— 

10.18 

New Throgmorton 


0.7 

July 

22 

. Q&l 

1.34 

1.66 

1928 Investment 


4.2 

— 

3.6 

6.45 

S.6 . 

6.61 

Non Ingham Brick 

int 

ri.V) 

Aug. 

13 

3.0 

— 

ffm. Press 


0^3 

Aiig. 

6 

0.S3 

151 

1.11 

Sangers 

.... 

3.68 

Ocl 

1 

4^ 

5 38 

4.S 


A JUMP of 40 per cent to.flUm, 
in group pre-tax profits is reported 
by Associated Engineering for the 
six months ended March SL 1976; 
and current Indications are that 
the full year's profits wilUootinun 
Jo Show a satisfactory increase 
over 1974-75. says chairman - Mr; 
J. Ferguson. ■ ■ 

Profits attributable to Ordinary 


■holders emerged at 143m. against 
iual to 


Witan fnv. 


1.66 
3.05 
0.09 


July 9 


0.7S 

2.93 

0.75 


1.66 

5.05 

1.65 


4.48 

i.5: 


£2£m.— equal to earnings per 23p 
share of 5-6p, compared with 4J.p. 

Sales for the six months, were 
up by 20 .per cent, to £12Llm. 
Exports from the. U& increased 
by 19 per cent to £17.flm. and m 
total, direct exports land sales h? 
overseas companies, amounted £b 
33. per cent oftotal group asks. 

profits before interest and tax 
were £ll.lm>-an increase- of 24 
per cent— and onw represent 92 
per cent.- oTatOes (&9 per- cent) 
The chairman reports that sales 
of diesel components have re- 
corded a further -increase, while 


mom -permitted 5.8Sp net with a 
final apyznent of 3.68p. 

■ The reorganisation, say the 

directors mentioned last-year, has 
been succesftd and will show con 
tJnuiqg . benefits ■- jn terms of 
b ette r profitability. Salfia have 
alsaheen satisfactory, with growth 
hr' real tends continuing: into the 
new financial year. r 
J Despite uncertainties caused by 
the economy, the directors believe 
the company is well placed lo 
mate the boat Of whatever siUu- 
dans arise- - 




isrr. 

19 <4 


£00o 

row 

Tunwrar 

117.WIO 

iS.ofid 

Profk 

AMS 

JOS 

U.K. rax 

1 9«! 

1.632 

Oruwjs »«* . . . 

, . . IS? 

<« 

Urt profit .. 

. . . 2.!»l 

1.4W 

Minorities 

, . .. . 24 

43 

Attributable 

2 25” 

1 3bH 

ntvUJcrris 

5i1 

.ins 

Forward . . . 

10.S23 

6.409 


First half 
fall at 
K Shoes 


sales and reckons that it can 
increase the proportion by the 


Central & 
Sheerwood 
tops £2.2m. 


Dividends shown pence per share net except where otherwise stated. 

5 Equivalent after allowing for scrip issue, t On ca pital 
increased by. rights and/or acquisition issues: <a> Includes 0 OBwStp 
correction to deficiency' in final, for 1874. (b) Projected final 0.67p. 
(e) Treasury consent indicated. <d) In lieu .of final. 


demand for most other products 
hnpn 


South 


The rights issue is of 11.093.60“ 
new shares on rhe basis of one 
for every four held on May 14. 
at a price of 21p per share, pay- fell from" £l.S3m. to £1.14m. In 

able in full on acceptance not the six months to March 31, 1976, 

later than June 22. and the directors say it is unlikely 

While the group currently has that full-year profits^* ill .be as 
adequate cash balances — £3.64m. good as last year’s £2 J57rn. 

‘(£2 .33m.) al the year-end — the The interim dividend is held at 
directors believe it is necessary 0.77p net per 25p share— last 

and prudent to strengthen the year's final was 1278p. 

capital base: proceeds will pro- 
vide funds towards the further 
development and expansion both nroup lurn0VI . r 
al home and -overseas and the pmfu before i« 
additional cost of replacement of Tax 
plant and machinery. ~ ' 

de Zoete and Bevan announce Ord interim .... tin 
that underwriting has now been 
completed. 


year-end. However, at the moment ...j.' T irRMOVFR fnr 1073 of th* Midlands than 
there seems little chance of any -iand £ EasL Elsewhere. Carreiour seems 

slackening in the downturn Central and Sh«?iwood expanded lo5e ^ gfro m strength to 

during the second half and. fgf l1 ££EZ' strength, while overall profit 
although the finance position is prolits ad^inced from £1.91m. margil j S have risen per 

still sound (borrowings are cur- g-f" 1 "- after fl.OTm., ayamst renL t0 142 pg r ^ At I34p 
rently similar to the £760,000 net m the yield of 5.9 per cent and P/e 

1 •• in the la51 balance sheet), the asm °rL'nraar' *0rn of 10 “ not expensive against 

DLE TO -disappointing results shares, which slipped 4p yestec- P ared wl ! h £ l 9 8m - full-year earo- averages 

from the mauufactucm* sub- dav 41 D w here thev vield 7.8 ,nes per op sharc are shown to be ^ 

si diaries, pre-tax profits of £ Shoes £5 *MS£ to US*. 

«* *- ’ *— ^ ^ ^ a< - The dividend total is lifted from 

lJHSop to the maximuni permitted 
1.91593P net with a final payment 
of l.022I8p. 

The tax rate of 64 per cent, is 


and Peacock's 29 per cent, in- earnings per share will rue from 
crease for 1375. but Wheatsbeaf 0.25p to I5.lp which put the 
points to the deeper effects of shares, at 37p, on a prospective 
recession and unemployment in p/e of 2.4. 
in the 


Statement Page 22 


Upturn at 

Morgan 

Crucible 
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FUU rear 


1973-76 

1974-73 

moo 

£0m 

19.30J 

1B.JCII 

1.10. 

OCT 

6M 

719 

SO 1 . 

on* 

. 3 
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Federated 

Chemical 

setback 


caused mainly by trading losses in 
A. Mason not being -allowed by 
c erreat legislation to - be offset 
against taxable profits' elsewhere. 
This disproportionate rate will be 
“materially'' reduced In 1976. 


Caravans 
advance at 
halfway 


IN THE first three, months ended 
March 28, 1976, profits before tax 
of Morgan Crucible expanded 
from £1.09m. to £1.44nu on sales 
£ 1.52m. higher at £l7.3m. For the 
whole of 1975 the figures were 
£5fi5m. arid £64.74m_ respectively. 

Chairman Mr. Ian Weston 
Smith says that having invested 
soundly, the group can expect 
progressive improvements in de- 


to be derived’ from industrial 
AFTER dropping from £525.000 activities. particularly the 


the 


• comment 


Xci profli .. 

Ort ,S d us 116 te JCK8.000 te H the flrei“half. pre- engineering division. - say 

^•h? rhairman. Mr. S. Crooken- Ux profits of Federated Chemical n 

den. says the factories were busy Holdings finished 1975 down C ^ S uhS^,rfaik-^’ -r ------- 

some failed to reach produc- from £l.5am. to £501,000. Turn- i m ' £lA3m. for the last full year. 


The growth in profits continues ± PROFIT before tax of £551^00 mand t0 increase profits through- 

f ■-—=-* Q reponed ? by Caravans later- ou i - 

national for the half year ended 
February 29. 1976. compared with 
a loss of SSGS.000 for the corre- 


At the trading level, profits of 
£l-9m. (£i.74m.) are equal to an 
unchanged margin of 11 per cent, 
to sales. Profit attributable to’ 


but 


from £3l.08m. 


Judemg by the £4.8m. net cash 
displayed in its preliminary state- 
ment of assets. William Press is 
attempting to do no more with 
its £22 nx. rights issue than take 
advantage hf favourable stock 
market conditions. The group 
has given tittle away about where 
the proceeds of the issue will be 
snent but it seems a fair bet that 
the overseas interests, which con- 
tributed largely towards the 40 
per cent, .rise in 1975 pre r iax 
profits, will come in for a 
significant part or the proceeds. 
The. issue is offering only a small 


The directors forecast an 
increase in full year profits and 
that it is not expected the 


to creased profitability 

The reorganisation -of A. Mason 

Basic earnings are. shown to be “°Ii^ in cf p e n I°& a n s n S“li^ say 

38 Wp(frtCu. Steps H3VC flOW OCCfl l O iip will illClir ?ny IlMUOr 

expected sales this spring in .the share and fully diluted from 0^°^ ‘terns of expense. Net 

home market; . '558p to L94p. The dividend -total ° 7 tne mer?er ot aiM071s w,tb •« 

Retail companies In tfce-UJv- and is lifted from £.7537p to the 
Holland had a satisfactory half- maximum permitted 2J)929p net 
year. Retail trade in clothing and with a final payment of' 1.81 9p. . 


tion targets. Margins on mami- over slipped 
facturing, already tight. Were £3086m. 
eroded by exceptional increases in 

leather prices and by lower than down from o.4lp to 2.02p per 25p 

from ™ ordinary items of expense. 

attributable earninga for the full 
year should be “ very significantly 

cent, intefest in the . enlarged lha “ th0SC f0r l3St yCar ' 

eouftv of Valentine These com- aao. 


spending penod and a profit of SL,," :*?- hn1rt __ 

ri lact fnn wap ‘ 10 ] < * erS *! 

£597,000 against £474,000 and- 


has. shown Httte*vnr no improve- 
ment oyet the depressed levels of 
1975. At Covrad, margins Im- 
proved as. a result of- the reduo- 

lion.- in - manning levels in 197o,- 
togetiier with other management 
action. 

. Mr. Ferguson expects demand In 
the - second half to continue at 
enhent levels, although there has 
■hwm a shortening of order books 
in 'some areas, but this is due to 
a. much better supply position. 

Subject to the success of the 
programme to control inflation; he 
continues to believe there w ill be 
a higher level of demand in 1977, 
and it is planned to expand pro- 
duction capacity and increase 
stocks of key materials and com- 
ponents during the coming months. 

The interim dividend-— costing 
£805,000— is raised from ip.to i:ip 
net- For 1974-re a total of 3.66p 
was paid from profits of £lS-7m. 

fhttJatf 
U75>78 1874-75 
rue woe 

SdA - 

tat — 

' Overseas — — 

Profit before tnt. 

STar <n». parable - 

Profit before tax 

Taxation 

Net profit 

Minorities — ■ 

Pref. dividends 

Asribntabtc 

See Lex 

■ ' c- . 


+ comment 

Sangcrs* reorganisation has 
apparently worked wonders, and 
pre-tax profits are doubled, with 
margins widening - 1<3- points to 
23 per- cent. Price increases and 
relathely stable wages in the 
second half also helped. There 
was some volume increase 
towards the end of the year and 
this trend is continuing in the 
current year, with turnover rising 
at a rate faster than the. just 
reported 171 per* cehL interest 
charges, down £80.009 to about. 
£120,000 last year, -should he 
reduced farther : as the rights 
proceeds of about £lm. are still 
unutilised. All m all. Further' 
growth could be expected front 
Sangers. At- SSp, the p/e. is 7.8 
and the yield 9.6 per-, cent,! 
covered- just over twite." 



1.65p by 

Witan 

Investment 
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101 .s 
775 
53.5 
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earnings per 25p share are stated 
to be up from l.3p to 1 4p. 

- - _ Three menttar. 


Andrew Valentine Holdings. As a 
result the group now has a 62 per 


footwear generally is running al 
lower levels of unit sales than 
last year the chairman adds. 


The directors say they are 
aware that the proposed dividend 


comment 


equity of Valentine. These com 
bined companies, should make an 
- adequate profit ’ contribution 

would not be covered by profits the future 

excluding extraordinary items. Thc 2roup as a wbo)p y S ex . 
but they- believe that prospects pec ied “to show a substantial has 


Externa? sales 
Carbon 

Thermic 

A com 

Oibw 


First half earnings per 20p Tl |£i2L 6rofit 

]" share are given at l^p floss 7.5pi Th ernl [ C 

and. the Interim dividebd is lifted a com 

From Oip to lp net — the Treasqry Other 

indicated consent. The {,™£“ c" 


1978 
£000 
17,296 
7.373 
S.P31 
.5. IS3 
79S 
1.903 
576 
S41 
519 
261 


197S 


A drop in sales volume combined justify a dividend of -this level. increase in profitabilitv and in directors expect a 'final (I97ii Profit before tax 

with the- pressure of -. rising Profit' before tax includes earnings per share 'in 1976.'* nil) in due course, but in view Taxation- 

material costs (particularly of £513.633 ■ (£517.245) dividends, • of the Continuing need to con- x« prom 

discount on the current share imported leather) to send K Shoes' including tax credit, from Tioxide • COmmeni serve UJC cash resources, believe Md ^ 

price of 24 Ip but. following an interim profits 14 per cent, lower Group. .4s from- January I. 1976. Central and Sbecrwood's engin- that, this will have to be a limited AtrribinaWo oni 

acceleration' ot profits growth in before fax. Pre-tax margins it is proposed to treat the holding eering companies can take on*- , Exiro-orf. debits 

the second six months, the eroup slipped by a full two points during on an associated basis artd. virtually all of the c/edit for the They believe that, in the 
should have little difficulty in the period to 5.9 per cent. The accordingly, has been revalued 15 per cent, rise in the 1973 pre- absence of unforeseen circum- 

finding takers for the new shares, group managed to push up export at end-1975 on the basis of the tax level. Even A. L Dunn and stances, the .U.KL companies will 

especially given a prospective ex sales in the firsl half by roughly proportion of net assets attribut- Co., which suffered a drop in show a trading profit in the • Comment 
rights yield of around 10 per cent.. 40 per cent, to 8 per cent, of total able 10 the shareholding. 


487 

MO 


673 


1 5.773 
£.M4_ 
3.514 
2.061 
sx 

I7« 
417 
975 
t» 
143 
. 11 
• m 
M» I 
-ss 
564 


Recovery by 
Sangers to 
peak £1.88m. 


EARNINGS per 25p share of 
t Vi tan Investment Company show 
a reduction from I .SSp to L55p 
in the year ended April 30. 1976. 
Gross income amounted -to- £4. 19m. 
(£4. 13m.) while the balance attri- 
butable to Ordinary holders came 
to £E2Sm. (£1.1 « m.). 

The Ordinary dividend is raised 
from l,5p to 1.65p net. with a 
final of- QJp- Tbe dividend on 
the “ B." shares is again 0.63p net 
—the rate of the scrip issue win 
be announced when agreed with 
the auditors. 

.... 1975-W 1974-74 

t l 

Cross Income — „ 4JW.031 4.1M.BM , 

Interest charges. — 1.673.529 I33fl.m7 
Manunncst caen*M - - JL’^563 sn.tuo 
Taxation • .. ^ 75B.127 . MS.riK 

Earalnss U3D347 U*MSI 

Net assets value per Ordinary 
and "B" Ordinary share was 
l«L7p (57.7p). 




PRE-TAX PROFITS of wholesale 
chemists, Sangers 'Group recovered 
from £916.000 to a record £IB8m. 
in the year to February 29 1976 
after £855.000, against £449.000. for 
the first half. 


Burmah Action 
Group claim 
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474 

97 

£30.000 


- Inclodes m-ersea* 

(£196.0001.. md u sirocb tiler captUl cxf. 
pend) rare grams «f £74,009 (£72.009). 
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Profit and Dividend 1975-76 


The Board announces its intention to recommend a final dividend of 4.143P 
per Ordinary Share which, together with the imputed tax credit, is equivalent 
to a gross dividend of 6.374P making a total of 9.396P for the year. Under the 
Government’s counter-inflation regulations, this is the maximum permitted* 
It compares with S.j26p in. 2574-75. 

The results are: 

Year to 31st 
March 1975 


Year to 31st 
March 1976 



£m 


World Sales to Third Parties... 1,166.3 

Sales to U.K. Customers 574.6 

Exports from United Kingdom 385.3 

Profit before Taxation 


48.3 


* 


3975 


1976 

£m 

176.8 

Trading Surplus 

102.5 

48.3 

Depreciation. ............... 

56-z 

128.5 

Exceptional Items (Addin 

46.3 

; 10-3 
118.2 

1976 -Deduct in 1975) .... 

2.0 

4«>3 


Less Taxation including £4.3131 abroad (i975“X23-2m) 


Less Minority Shareholders' Interest. 

Courtaulds Shareholders* Interest. 


Dividends - Preference. 

-Ordinary 


Retained , 


Earnings per Ordinary Share 9.56P (1975 - 30439) 


Exceptional Items include an exchange surplus of £7.410 (1975 - deficit of 

£7.Sm), realisation profits of ^ 4 - 3 m (1975 - £0.5x11) and reorganisation and 
closure costs of /9.7m (1975 

Expenditure oh new fixed assets amounted to £103.401 (1975 - £1 14.7m). 
The sharp recession in the world textile industry continued virtually 
tmabated for most of 1975. Margins deteriorated in both the U.K. and overseas. 
The anticipated upturn in trade in the second half of-the year was slow to. 
materialise though in the U.S. A- there were signs of a marked improvement. 

Theaccounrs will be posted racist June 1976 and thcAnnual General .. . 
Meeting will be held on 21st July 1976. The Ordinary Final Dividend will be 
paid (if approved) on. 30th July to Shareholders on the Register on 27th May 1976. 



Courtaulds, Limited, 
18 Hanover Square, 
London W1A2BB. 


L. R. Croydon, 
Secretary. 
27th May 1976 





sales volume last year due to second half sufficient to bring After a very dull 1975. ending in 
labour troubles in the motor them close to a break-even posi- a 22. per cenL pre-tax profits fall 
industry, managed to increase its tion for the full year and they in the final quarter, Morgan 
profits with the help of improved expects the overseas companies Crucible's first three months this 
margins. The printing and pub- to continue trading profitably. year produced a 32 per cent, 

lishing sector. Mason apart main- 'm rnmmpnt profits rise with sales up nearly 

tained its contribution. In the m comment a tenth nig corfum division 

current year, the group is look- Caravans International's interim supplying the mechanical en 
ing for growth from Its main en- results show that it is finnly gineering industry has ddhe 
gincering subsidiiries, Newton placed on tbe recovery path. The well on North Sea activity and 
Chambers and Ransomes and U.K. operations, though incurring continues to benefit from the up- 
Rapier. but is expecting Dunn to £Jm. losses in the first half, are turn in the automotive industry- 
make particularly good progress expected to break even for the However, the thermic division has 
this time as an increase in sales full year against losses oF £lm. to compare with a big boom in 
volume starts to come through. 1974-75. Meanwhile. South demand for fuel economy pro- 
With the printing and publishing Africa, which earned £1.6m. pre- ducts .that occurred in the first 
problems showing no signs of tax last year, and West .Germany quarter of 1975. The current rate 
deterioration yet. the group looks are doing very well, ihougb New of overall recovery is expected to 
set for further steady growth in Zealand is a little bit down. The continue in the- second quarter, 
the current year and the shares weakness of sterling will mean a provided that Continental demand 
at 23 n are suoported by a yield ?ood element of exchange sains is good in the crucial month of 
of 13.4 per cent, admittedly only on U.K. exports which were £5Jm. June ahead of the July-Augnst 


TBTj-'l 1974-* 5 
£000 • £000 . 

Turnover 63-1*8 55.423 

Pralfc before tax - -U> 

Tm 1.043 504 

Net profit SS7 415‘ 

J»ref. dirrieod rt .57 

Minorities : « *• * 

.interim Ort. • . 134 — 

Proposed fitttl ... . 308 • . 3M 

Reumrt- .. so 

- Full year tomirig g are shown to' 
be up from 5-SSp to ltLESp per 
25p 'share and the dividend is 
lifted from 4E01375P to the maxx< 


The Burmah Shareholders Action 
Grbup claims to have received 
strong support . from Burmah 
shareholders for its proposal in 
requisition an extraordinary meci- 
Ing if no progress in taking legal 
action against - the Bank of 
England- has been reported by 
the autumn. The Group is press- 
ing for a -revision, .of the terms 
under which the Bank acquired 
TTflut shares in BP - m. January. 
1973, for £ 179m.— a figure more 
than £3 00m. below ..the present 
value of the stake. 


't 


just covered. 


Wheatsheaf 
expands 
to £3.9m: 


last year,. So it is not inconceiv- 
able that pre-tax profits may top 
1972-73’s .record £2,5m_ At this 
level, and with the company 
reckoning that the tax charge 
would drop from last yearN 82 
.per cent, to around 50 per cent. 


holiday- period. Meanwhile,- the 
ratio - of borrowings to share- 
holders' fqnds was still probably 
around S4 per cent, at the end of 
1975. The shares at 91p give an 
historic yield of 73 per cent and 
p/e oE 13. 


The satisfactory profit increase 
foreshadowed by the directors of 
Wheatsheaf Distribution and 
Trading turns out to be from 
£2.95m. to £3 -91m. for the year 
ended February 28. 1976. U.K. 
sales rose by 21 per cent, to 
£274 m. and profits were 28 per 
cent, ahead at £3.78nt 

Chairman Mr. E. A. Moore says 
that comparisons of half yearly 
trading figures, excluding over- 
seas. show ' profits of IL.623,000 
for the first half and £2,158,000 
for the second, increases of 57 
per cent, and 12 per cent, respec- 
tively. This is, however, somewhat 
misleading because in the first 
half of 1975 profits were severely 
debilitated as a result of the Price 
Code. 

During the second half , of 1975/ 
76. a combination of recession 
and a mild winter caused sales to. 
be slacker and thus turnover was 
below budget — but net margins 
were maintained at a more normal 
level. 

Earnings per 23p share are 
stated to be up from J2.5p to 
15-lp. A final dividend of 3-05p 
per share on tbe increased capital 
is recommended making a total 
for the year of 5.05p (4.4S038p). 

Mr. Moore Says that he views 
the Tuture with confidence. The 
policy Wheatsheaf has followed 
in backing both ends of tbe retail 
spectrum is now clearly seen to 
be working, with good growth and 
good profits at Carrefour and, 
since the year end. a return to 
healthier times- in the wholesale 
companies, he reports. 

Certain short leaseholds, previ- 
ously depreciated by reference to 
the period to the next rent review, 
now conform to the normal 
policy of depreciation by refer- 
ence to the unexpired period of 
the * lease. The effect of this 
change has been to increase the 
profit before tax for the period 
by £50.000. Comparative figures 
have been restated to show the 
new basis. 

• comment 

Though WmatsbeaTs interim per- 
formance was flattered .by a de- 
pressed comparable - period, the 
sharp slowdown in the second half 
leaves roam for disappointment 
Stripping out the first-time con- 
tribution from the French acquisi- 
tion, second-half pre-tax profits 
are only 12 per cent- higher, for 
a full-year rise of 28 per cent (32 
per cent, including Etablissemems 
Pidou). The year’s sales advance 
of. 21 per cent for -delivered 
wholesale” and IS per cent for 
"trademarkets” is not particularly 
impressive against, say, ‘ Nurdin 


INVESTING IN CANADA UNLIMITED 


Canada offers: stability, security, high standard of living and 
many good investment possibilities. 

CCHG Ltd. offers: assistance by experienced specialists in all 
fields — Real Estate, Banking, Construction. Land Develop- 
ment, Farming. Management, Taxation. Immigration, Gov- 
ernment Grants and Subsidies. 

CCMG’s total service provides you with all the information 
you want. Bank references and proven evidence of our 
success available on request. 

Canada is a secure place to invesr and live, with unlimited 
possibilities to make substantial profits. 

CANADIAN CONSULTANT A MANAGEMENT GROUP (CCMG) LTD.. 
1526 (Department FT), 

2020 Unhrenitr Straw, 

Montreal, P.Q. 

. C - Telephone; (Area Code 514) 285-4612 
Telexi 055.60104. CANCSLT: NTL 



Leslie & Godwin 


(HOLDINGS) LIMITED 

INSURANCE BROKERS 



1975 

J974 


’ £Q00’s 

£000 ’s 

Pre tax profits 

J,45 6 

3,555 

Profit after taxation 

),692 • 

1.604 

Earmags per Ordinarv 



Share of J Op 

8.47791 9p 

S.066005p 


Extracts from the Statemait by the C/tainnan T 
Mr. A'. W. Cant, for the year ended 3 1 st December, 1975 . 
Thirteenth Annual General Meeting — 28 th May, 1976 . 

I feel that the results in an exceptional year for your 
Company are satisfactory, and we remain in a strong 
financial position. 

* I believe that we’ can reasonably expect continued 
growth and that we shall be able to demonstrate this 
twelve months hence. 


JDunster House, Mark Lane, 
Loudon, EC3P 3AD., 




Every week the 1 C examines in detail the financial 
perfbrmanceof puHidycpjoted UK companies, 
following publication of their report and accounts. 
Vte make specific bi# hokJ or ^elJ recommendations 
ori allof them, and single out^ those with the best 
Investment potential. 
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This weekwegivea verdict ort, among others, the 
following: 




Hawker Sddeley 
Vickers ' 
JohnLaing 
Taytor Woodrow 
Reed International 


Spfllers 

Tarmac 

BOC international 
Martey * 

News International 
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As another regular service for investors, we provide 
the only complete share-by-share breakdown of 
weekly performance in each of the 43 sub-sections 
of the FT-Actuaries Share Indices. Iri addition, 
there is a special feature detailing the comparative 
; performance of selected companies in a different . 
sector of industry or commerce every week 
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To protect your capital and maximiseyour returns, 
it's vital to have an overall picture of investment 
opportuntties-just reading the dajjy papersis not 
enough when your mon^and savings are^: stake. 
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That’s why you need your own copy of the lCevery 
week. Get yours from your newsagent today 
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Makes sense aTfinaiice,iiTvestmeRtand^i^ 

Now v more than ever, you needit 


HISPANO FUND 


For tiie information of unitholders:—, 

In the United Kingdom Coupon Number i 0 Js ,abw 
.payable on presentation to the London ^Paying 
Agents, Charterhouse Japhet "LimKe<£, : 
butibn of U.S 4 L 1 S per unit-Ts' dufe^SS'" 3&bm the 
31 st ' May 1976 will be paid .i«s tax at the 
standard rate. • • - r . '■ • ; * ■ 


U^K. Issuing. and Paying Agents: • V 

Charterhoiue japhet Limited 

1 Paternoster Ro w, SL PStits^LondSn EC^TDH 
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THE YEAR 1975 *aw further The remaining toAJor property months of trading were at a level WITHOUT BEING uodul v apian' 
expansion in severe] areas of the development In the U.K, a large hr excess of the same period last istie the current tear should he 

internaiional activities of Richard office block and shopping precinct year, and there were now better an 

Costain and they continue to play at Maidenhead, tvas completed prospects of improving the order ea er 0 e 1ur Me “ i ' T " u ‘ en 
a dominant role in the company’s during the year. This was the book in the immediate future, 
affairs, says the chairman, Mr. J. subject of a sale and lease back ' 

P. Sowden. arrangement entered into ore- w 

The policy is to extend and vionsJy. The property previously I iTRltSU 
expand those -activities .$5 oppor- occupied in central London has 
tunity arises, he adds. been fully let .at satisfactory ' ,• 

Although - it is too early to make rents. At present there are no CSlIIlIOUS 
precise forecasts for 1976, the plans for any major new develop' 

chairman anticipates reporting mentis by this division in the U.K. Grattan Warehouses, the mail 

good progress and “ significantly Borrowings at the year end or der group, has ruled out the 
increased” profits. ' were down by £6-28m. (increase ^anhii/rv of anv ,.„n. 

At end March, 1976 outstanding £&34m.). while balances »t 4 „. — .■ 

orders were valued at £500m. of hankers in creased by £7^Sm. 


of an uauiuai nature had. JO be 
made and partly because, although 
sales were much up, average 


Holdings than 1975. and &U 
preseoi indications c.-e that 
profits “ will show a considerable 
increase.” saj^s the chairman' Mi. 
J. H. ijaum 


ments held 3S.3S per cent of rhe 
equity. 

Mceiing Dorking. June 24, r.ocu 


company in the group did not find 
it possible to recover rapidly 
rising costs in its selling prices 
As known the annual dividend 
is raised from the equivalent of 


Forward plans are tor further 112.7 per o?m. gross to per 


which £37 Dm. was attributable to f£2.67m.l. 

- ft v* t rtifiinhin c 


the .IDddle East both curreot 
turnover and orders outstanding 
are at reeord levels. 

As known group pre-tax profit 
increased from £ 1 0 . 66 m. to £i3.ixo. 
in 1673, the net dividend is 
■iJ2229p (4-144p) and a one-for- miser Group. Mr. 5. L. Green, told 
two scrip issue is proposed. the AGM that the - first four 


GREEN’S 

ECONOMISER 

The chairman of Green's Eco no- 


th consumer confidence.'' Share- 
holders were told by chairman, 
Mr.-B. H. Owthwaile at the 
annual meeting that although 
there was a growing sense of 
optimism in industry this needed 
to he tempered with some 
caution. 

*It is 100 easy to conclude that 
the future wHl soon be rosy (or 
everyone" he said. 


major investment over the next 
three years in Canada amf the 
Middle East and in 

in the U.K. 

As advised fast year it i» in- 
tended 10 raise further capital 
when the time is right b-jr mean- 
time medium and short term 
facilities available are adequate 
for normal business *nd the in- 

vesuocm programme. 

As known profits in 1075. before 
tax and extraordinary items. 


. '.vere 

marginally higher at £2.Sm. £l3.5&m. (110.31m.) 

(£2.68m.). which was less than (£0.»2m.v: EEC 

anticipated a year ago partlv 
because several large provisions 


margins were down as ^ major The company is engaged in. con 
J - ■■ struciion. foodaiuiTs and manu- 
facturing. 

Allied London 
Prop, headway 

Pre-tax profit of Allied London 
Properties for the half ioar :* 
December 31, 197a. improved Irtvn 
I3S4.S21 to 1390,635 and the 
directors say the company con- 
tinues to progress and rhai rcsuii- 
for the full year util be 
"satisfactory." 

The interim dividend per Itfo 
share is maintained at 0.S125? nc‘ 
LaM year a total of 2^5Z3p v> 4 7 
paid from profits of £S24.-t<£!. 


cent. U.K. income was again 

adequate to ensure full recovery 

engineering of all A.C.T. paid. 

A geographical anal) sis of turn- 
over 16257m. 1 154.49m.) and 

trading profit £3J35m. <£3.14m.) 
-shows Australia £4. 09m. (f4.5Sm.) 
and loss JCil«.l32 (£501,191): 
Canada £25^6m. (£19d)4m.) and 
profit £ 1.23m. i£i jjljn.l: East Africa 
£lB4m. | £l ,74m.) and £0.4Sm. 
(£0 jfim.l; Middle East including 
Spinney's S.E. Asia operations 
and £1.5Dm. 
118.09m, 

f£17^2m.) and £0^lm. tlO.SSm.). 
A r end 1075 Bricomin Invest- 
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Raowiaitwo tone inaudjy bni day for dealing tree ot ttunp'Mo: a PUcin* 
ice to public. bPlanres based on prospectus eadmnte. d Dividend rate oaW or 
ivable on part capital, cover based «n dividend oo fnU capital, p*** Pence 
dess othenrke loOtnied. ■ Forecast dividend.- cover based on pradsw rear's 
■retags. « Figures based on prospectns nr cither official mHimh for 197B. 
Flgnrea assoned. ; Cover allows tor conversion of shares not now ranking 
-r mvlflemte or rankteo only for restricted dlrtaends. . *"* Issued dr tender. 
< Offered to holders of Ordinary shares as a " rictus." 4FCS0 SJUr- cejus. t itlahta 
t wag-.oT caafiallntion. tt Tender allotment nrtce. * heintrodoced. - ttlstaed In 
mwefkta with reorxanlsauon. merger or lake-over. X Introdncdon. ‘ X Usual 
rmer Preference holders, i Allotment letters tor fnllv-oaldi. * Provisional pr 
irtly-pald aSotmeni letters, s with warrants. 4> After snspeastan. 


WON RUBBER COMPANY LIMITED 

INTERIM STATEMENT 

Profit of Avon Rubber Company Limrtecfc.and its 
•ubsidiary and associated companies, unaudited, is - 
•hown for the half year 1975/76 arid is compared with 
he loss for the half year 197.4/75, and with the loss 
or the financial year ended September 27th, 1975- 

Half year 'Half year » - Financial 

to 27th March to 29th March year-ended 


1976 

£000 


1975 

£'000 


27th Sept. 

, 1375 , 

- rooo- 



turnover 

39l519 .. 

" 

. . 33.668. . 

71.920 

PROFIT before 




depreciation 

1,590 . 

184 . 

‘ . 868 . 

SHARE OF PROFITS 


• 


OF ASSOCIATED 




COMPANIES [1} 

15 

. . 30 

474 

♦ . 

1,605 

*214 

1.340 

DEPRECIATION • 

1,005 . 

. 876 

1.843 

.PROFIT (LOSS) 




►♦^before Taxation - 

600 

(792) ' 

(503) 

! 'TAXATION 

i 

312 

- 13) * 

144(2) 

pROFrninssj 




rt/after Taxation 

28 8 

i7S2hV 

-’(359) 

[ MINORITY 


" . 

-i ■ 

f* INTERESTS 

11 

— 

.21 

i 

277. 

. (762) ■ 

(380) 

EXTRAORDINARY 




TEMS 

- 

(220) 

(293) 

EARNINGS (LOSS) 

£277 

£(S82X 

£(673) 




3 ER SHARE 

4.0 p ' 




Ht 


, A; 

is? - 


Nv 


. In November 1975, the shareholding in the RFD Group 
Ltd. was sold. Book; value of the investment was 
written down to market value in the September 197 5 
accounts, and no further adjustment arises on the 
disposal in tf?e current year. ’ 

. The credit fortaxation includes £39,000 in respect of 
previous years. ■ 

. No relief taken in respect of closure costs of the 
Birmingham rubber factory and the Norwegian 
company,, both of which are deaft with fn 
Extraordinary items. 

Turnover in the half year to March 27lh19|76, at 
39.5M is 17% above that achieved in the comparable 
eriod of^ last year. . . 

Raw materials and other costs have continued to 
scalate faster than increases in selling prices, a situation 
ggravated by the reduced purchasing power of sterling, 
espite the effects of inf lation there has beer* a growth 
i our sales volume, the majority having been generated ; 
om exports and to which ell of our United Kingdom 
ampanies have contributed. . 

Competition fortyre business has intensified, but 
rfons taken to promote ourtyre sales; particularly in 
jrope, N- America. Australasia and Japan are showing 
3 nefrts which should continue in the second half year. 
Very encouraging progress has been made wi both 
ie turnover and profits of our companies making and 
illing agricultural and engineering equipment, industrial 
bbehconiponerits, inflatable draft, and disposable 

edical produets. The Redd itch f actory’f dr Avon 
edicats Ltd.was completed m February this year, and 
ill enable us to increase our sales and range of products. 
In spite of advers&cost factors, the benefits of greater 
ficiency have resulted in an improving profit trend 
r hich is confidently Expected toicontihue in the second 
-'Nilfoftheyear, ■ ‘ 

‘- An interim dividend at the rate of tp per share willbe 

, : \aid on June 21st 1 976 on the £1 Ordinary Shares or ■ : 
ne Company to Shareholders on theregisteratthe dose 
>f business on May 27th 1 976LThe cost of *e interim 
Irvidend will be £66,375. . -I 7 -. -. __ 

the half year dividend on the 4.9% Cumulative Prefer- 
nee Shares, at the rate of Z45p per sharoemounting to 
1 2^250 will be paid on 30th June 1376 tosharehokiers 
n the register at 1 2 noon oh 1 5th June 1976. 
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\folume Growth Maintained 


THE CHAIRMAN’S STATEMENT 

'Hie group operating profit before tax fpr the fifty tinea 
April 1976 was £21,911,000 ' ' 

tndeds 


Sir Mark Turner, Chairman 


weeks eooea 3rd Apni 

£18,596.000 for the fifty two weeks 


,29th 


increase of 17J3%. .The poet tax profit of £10,601,000 
exceptional items) against £8,796,000 showed an ina 


with 
1975, an 
(before 
increase of 


On loth October 1975 your directors declared an interim 


Ipermittedi 

year. In November 1975. however, the company made a one for 
eight rights issue of ordinary shares at 28op per share and at 
that time, sought Treasury approval for an increase in the 
dividend payable. The Treasure indicated that approval would 
be given fora final dividend of 6.2p per share on the increased 
capital and thus the directors are able to recommend that this 


- 



.4**« % 


at the close of -business on 1st June. This brings the total 
dividend per ordinary share op to KL2115p, compared with 
6-S551p for 1974/75. . 

n Ihe ordinary share dividend for the year absorbs £4/185,000 


•• 4: 


This is substantially below the previous year’s retention of 
£5,718.000, due not only to the increased distribution but also to 
a provision of £4J8D0,D00 for exchange loss an the dollar loan 
raised in June 1974. 

■ This unsecured loan was for $25,000,000. repayable half in 
1 981 andbalf in 1982 and was taken becauseit was essential for. 
the company’s liquid position to be assured for long term 
expansion plans to go ahead. Commitments for major stores' 
which will soon be opening could not have been entered into 
except from the strongest possible financial base but it was 
virtually impossible to raise equity capital in the market and 
fixed rate sterling loans were costing far more than the interest 
rate negotiated on the dollar loan. In considering the possibility 
of exchange loss on repayment, your directors took the view 
that by the time the loan matured, sterling would be strength- 
ened bv an unproved balance of payments situation resulting 
from North Sea o3 revenues. They did not anticipate the 
dramatic fall in the value of the noun a experienced recently and 
while oil revenues may still in due course lead to some improve- 
ment in the present serious situation, they now consider it 

" ration. It is 

. _ future and 

negotiations to this end are well advanced. It seems probable 
that the exchange loss, together with amounts payable for 
early withdrawaTfrom the loan agreement, will be in the region 
of the £4^00.000pro vided. 

■ Asa result of the repayment, the company’s cash resources 
wQl be reduced by almost the amount raised. by the November 
1975 rights issue of ordinary shares but further loans apd 
bo r row in g facilities are being arranged to ensure there will be 
no slowing down of development. 

■ In view of the strength of the reserves on the balance sheet 
compared with the ordinary share capital, it is proposed to 
'capitalise part of the reserves by a one for one scrip issue to 
orainaty shareholders an the registaratlstJtmeL 

■ Sales at£210,633.000 were 3d2% up on the previous year but 
included a fifty third week. For the first half of the year an 
increase of 34.6% was achieved, but in the economic circum- 
stances of 1975 this rate of increase could not be expected to be 
maintained. There were signs that trading mmfaifttjc were 
becoming more difficult in the weeks le adin g up to Christmas. 
There has also been a marked drop in the national volume of 
retaflealescompared with a year ago. Our own sales, however, 
were weD above average throughout the year and our 
determination to increase our share of the retail market bv 

has resulted in what l 



■ I have already expressed the view that what the shopping 
public looks for is value for money. 1 have great faith in the 
British shoppers’ ability to protect their interests in the most 
1 |y removing their custom when 


(jjcuv itiiD (nontrub wiuiuo oimiumpu,. i*ucj uuw c 
wrmld be imprudent to run the risk of further deterior 
their intention to repay fits loan in the immediate i 


with goods bought or service 
roiectors and \ 


inojease in sales was snared by an sections of the 

business, with perhaps the most notable progress being made 
by housewares, household textiles, .footwear and ladies 
fashions departments. They exemplify our policy of extending 
bur ranges torindude higher unit price merchandise but still 
provide value for money- It is value for. money the shaping 
public seeks more than ever today and meeting that need must 
surely be the pre-reqtdsxte of successful trading. 

■ In previous statements, rhave referred to the difficulty of 
'• measuring the read growth in sales intimes ofrapid inflation 

hut our own rate of price increase was snbetantiafiy below that 
shown by the general indfflc of retail prices, being m the — 

of 18% across aH departments. We benefited by about 8% 
additional selling spa ce and by about 2% from the 53rd week. 
The balance of - 7% earner through additional sales , from 
' existing space. 

■ There is still no agreed method of presenting annual 
accounts in inflationary economic conditions and while your 
directors do have verrymuch in srind the need for accounts to be 
as meaningful as possibly, they feel that at this stage it could be 
confusing .to give additional figures based on one set of 
recommendations only to have to alter their basis when 

roen^mS^kaown. The way in which properly should" be 
revaluedis of particular concemin the reianin g context. 

■ Profit margins continue to be subj ect to counter inflationary 
. legislation and it^ would be unrealistic to expect the abolition of 

price controls when on the other hand wage increases must be 
•contained if the rate of inflation isto be cut. But in retailing at 
' least; the controls probably. serve a. political rather than an 

- eayot ame purpoge. Retailing is a highly c o mpet i t i ve industry 
and this very competition isane f fec tiv ecorb on price increases. 
;• We are operating within p ermitted gross margi n lev els and 

volume of sales .sufetsntiaUv that we axaable'to niaintaitt net 
profit levels in real terms. Our control over operating costs is 
limited. Some increases — for example, in local rates Which 

- show an increase of 34J>% over last year — simply have to be 
absorbed. 'Others — sueb as in fuel prices can be offset 
fractionally by reduced usage but consumption cannot be cut 
time after time following the frequent price increases during 
the year. There are min imam levels at which a business can 
operate and we cannot risk going below them if efficiency is to 
be maintained. 

■ Throughout the year, stock has been kept at an adequate, 
but not eScessive level and we have not had to cut back on any 


•effective way of ail-— by simj 
they are less than satis" 

r . Il-f. _ . ... n cannot help 

but doubt whether the recent flood of legislation relating to ihe 
sale of goods really does help them as much as intended. 

■ A very considerable administrative burden is placed on 
retailers by the requirements of ^ — Just for example — the Trade 
Descriptions Ad. Unsolicited Goods and Services Act, Supply 
oF Goods i Implied Terms) Act, Fair Trading Ad. Price* Act, 
Consumer Credit Act. Labelling of Food Regulations and Unit 
Pricing Order. And. of course, we have to prepare for metrica- 
tion and act as government agents in the collection of value • 
added tax. 

■ Nor is additional legislation confined to the sale of goods. 
When it comes to contracts of employment, a tortuous way has 
to be threaded through— again, just for example— the Employ- 
ment Protection Act, Trade Union and Labour Relations Act, 
Sex Discrimination Act, Rehabilitation of Offenders An. 
Wages Council Act and Health and Safety at Work Act. All add 
io administrative complexity and cost. 

■ f do not suggest that all forms of legislation are bad; nor do 
I suggest that any of the Acta mentioned are other than well 
intentioned. A five enterprise society can only operate on the 
basis that law and order will prevail. A careful line has to be 
drawn, however, to prevent free enterprise being so over- 
burdened with legislation that in due course it ceases to exist- 

■ Like other retailers, we have had to strengthen security 
measures to combat what is euphemistically called shrinkage' 
but what is really plain tbeft: There has unfortunately been a 
marked increase in theft from shopkeepers throughout the 
country and energetic steps have to be taken to' contain losses. 
Our experience has been that far more shoplifters — thieves — 
have been apprehended and our efforts have bad some limited 
success in that losses expressed as a percentage of sales have 
at least been kept down to previous levels, though real cash 
losses are up. it is inevitable that these losses are borne 
ultimately by the shopping public through higher prices and we 
a rejoining with other major retailers in a campaign to reduce 

■ The contribution which our suppliers of goods and services 
have made to this successful trading year cannot be over 

still have to operate under 
: costs and price control. 
i requires ttie closest co-operation at 
all levels of management ana determined efforts nave to be 
mads to ensure production schedules are geared to satisfy 
deliverv dates srn a that quality control is maintained.. 

■ The level of imported merchandise is comparable to that 
reported last year, which is an indication that our overseas 
suppliers are coping very well with the increasing problems of 
remaining competitive, which they face through the foiling 
valueof sterling. 

■ Further import controls would not necessarily mean that 
orders could be diverted to domestic manufacturers. In the 


being converted into merchandise selling space. Shopfronts 
were modernised and improved food preparation facilities 
provided at Oxford Street an d Swansea. 

■ We experienced further delay in our Hanley replacement 
store but it finally opened earlier this month and in the n«-jr 
future new stores will open at Stevenage. Wandsworth and 
Colchester. During the year, merchandise selling arena will be 
• increased at Woolwich. Crewe and Sheffield iThc Moor) by the 
removal of restaurants for the reasons previously explained. 

■ Next: 
then i 

Completion o!~ the rebuilding ; 

(Market Street) store, with the rioting of our temporon- 
premises there, is also scheduled for 197H. All of these new 
stores will have large restaurants. 

B Work is now in progress on n major extension to our 
Edinburgh store and extensions to Stockport, Watford and 
Liverpool stores will-start soon. There are also advanced plans 
fora large new storein Kensington. 

■ Other sites in new locations are under consideration and, 
subject only to foe negotiation of acceptable terms, commit- 
ments will be entered into to maintain foe company's physical 
expansion despite continuing economic difficulties and 
uncertainty. 

■ The budding of our distribution centre at Atherstone is 
complete and operations there are on schedule. In Mnrylebom.* 
Road, we have been, able to lease and are now occupying Enford 
House, which is adjacent to our main Marylebcne House head 
office building. M aryl ebon e House is now used primarily as • 
buying offices, with service departments in Enford Hou.sr. We 
have vacated our smaller premises in Dorset Square* and expect, 
the additional space resulting from the changes to meet <»ur 
bead office requirements for the foreseeable future. 

■ Encouraging progress has been made in our joint venture 
with .1. Sainshuiv Limited in that Suva Centre Limited, the 
company in which we each have a hair interest, now has firm 
plans for foe opening of its first hypermarket at Washington, 
near Sunderland. There are good prospects for other sites hiiL 
our rale of growth in this form of retailing must still depend on 
local and central government altitude to applications for out ot* 
town developments. 

■ The argument fur out of town trading to complement town 
and city centre retailing and give the shopping public the 
opportunity to benefit from lower prices must surely be 
strengthened in inflationary' economic renditions. 

■ Our largest single operating cost is payroll, which for the 
fifty three weeks last year went up by 4(>'i. against an increase 
in numbers of -I"*. Most of the increase went to our sales staff, 
the average weekly rate uf a foil time assistant going up by 
nearly 30 ~k The £tf a week maximum permitted increase will 
also be paid to them from June, thus raising current rates by 


the period 

June 1976 their rates will have increased by over SO”. I am 
deeply conscious of the contribution our sales staff have made 
ano continue to make towards the progress of the business and 
I thank them for their efforts. 

■ I am increasingly concerned, however, about the effect of 
pay code restrictions on middle and senior managers. 
Accepting that sacrifices most be made by all if the rate of 
inflation is to be cut and the economy put back on a firm base, 
it is surely unfortunate that the greatest burden, the real 
loweringoftiving standards, must always be borne by those on 
whose initiative and expertise foe country must depend for its 
future. Egalitarianism goes too far when it removes incentive 
for people to take on additional responsibilities as managers, 
ana it is on the skill and enterprise of your company's manage- 
ment team that we rely heavily for its continuing success. 

■ For the second year running we have increased by 12’- i'i the 
pensions of those past servants of the company now retired. 
We are mindful of foe serious effects inflation has and we hope 
that this plus the additional government pensions will cushion 
its effectupon them. 

1 would like to end on a personal note. As you know, this/ is 

r: -Mi i ij ■ - • 


or senooe price oiner^jaaaj in ravour oi me overseas manoiac- 
Hirer, purchasing cannot be diverted to UK sources. Ton often 
reference is made to “dumping” but it is not merchandise in this 
category to which I refer. Our standards for quality and value 
must be consistent from whichever source the merchandise 
originates. 

■ 7 would like to thank aU om suppliers, wherever they may be, 
for their continued support. 

■ Throughout foe year, steady pr og r es s was made on foe store 
development programme. Our large replacement store at 
Nottingham opened in February and extensions were com* 

S 'eted at Middlesbrough, Bradford, Derby and Northampton. 

estaurant seating areas were enlarged at Crovdon and 
Coventry, while at Exeter. Wembley. Tunbridge Wells and 
Scunthorpe, restaurants which could not be extended to meet 
our modern requirements were removed, the areas vacated 


Stores for twenty years and its Chairman for ten. This h as been 
a great privilege and has given me enormous enjoyment. 1 have 
been working throughout this time with people who are 
professional in their outlook, imaginative in their thinking, 
and modest in their wavB. All of these three qualities are 
essential to a successful business. I would particularly like to 
single out modesty as one of the important attributes. Nothing 
is more conducive to malting bad judgements than conceit, and 
T believe that whatbas made my association with the company 
so pleasant is that it has never suffered from delusions of 
grandeur because it has always been concentrating on the need 
to service its customers with nigh quality goods at reasonable 
prices, presented and handled in an attractive manner- 

■ M 3 ' term of office ends with quite a long run of pretty 
spectacular annual increases in turnover and profits. 1 may be 
going at a time when there may be some turndown in demand 
without inflation being sufficiently under control to stabilise 
costs. If this does affect our profit trend — and it is Car too early 
to say whether this ie likely or not — the turndown will 1 am sure 
be only of a temporary nature. 

■ The company is indeed fortunate to have secured as my 
successor Sir Jack Callnrd, who has only recentlv retired from 
the chairmanship of that neat company, I.CJ. No one could 
be better endowed to give the leadership and assistance which 
the management rightfully regard aa so important The 
company has a magnificent management team under 
Mr. Colin Paterson, as well as access to all foe old skiUs of its 
previous managing director, Mr. K.C.B. Mackenzie, who 
remains deputy chairman of the company. But above alt foe 
company is strong in depth in every part of the organisation 
and more than capable of meeting the challenges that it will 
invariably face in the years ahead. What matters to the 
management- of the company and to you as its shareholders is 
that it main tains and improves on its share of the market. You 
need have no doubt that all its skills will be devoted to this end. 


between financial and sales requirements must be kept and we 
shall continue to monitor the positioncar^illy. _ 

■ Some months ago we introduced what is for ns a different 
method of service into a number of stores, using soma sales 
floor staff to operate pay points and others to pro vfiie individual 
customer assistance as required. We undertook foe trial with 
some misgiving lest it should lower foe standards of personal 
service we have always tried to maintain but have found foal 
-provided there is an adequate member of suitably located pay 
■ points and provided the staff are deployed properly, customers 
do in fact benefit. We therefore intend to extend this form of 
service into aflom sto cBs Jimi t mg ittoniflgdiandiBe sales areas- 
and -keeping our highly successful presentation and counter 
service methods for the sole of fresh! 


53 weeks to 52 weeks to 
3rd April 29th March 
1976 1975 Increase 

£*000 - £*000 % 


Sales * 210,633 

Trading Profit 25,404 

Operating profit before taxation 21,911 

Dividends per ordinary share: j 

Interim 4.0115p 

Final 6|g 


161,798 

21,049 

18,596 


30.2 

20.7 

17.8 


Total 


3.4286p 
3.5265p 
lISp 6.9551p 
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Static second half leaves Extel recovers 
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A year of consolidation 

The following is a summary of the Chairmans Statement which has been circulated 
with ike Report and Accounts for the year ended 3 1st December, 1975. 


Courtaulds £ 70 m. off 


to 


FOLLOWING THE warning last 

November that profits in the pAADn MITTIMftC 
second half of 1973-76 might be MUlmua 

no better than those Of the first. TJm Mowies o ongHBflcs haw notified 

thp dirertnr* of ftuirftmlds now Cares et Board meetings to the Stock ________ _ , . 

of JTCilK. - • from SMffim. to JELSlm. «f ler Turnover ^“weased from &UW7S 

dhaka* S’SaaSfiSHS iirL- 

£48Jm. This represents a reduc- w finals safi the mMivtans shews T. I Tit tTli .- Stated earnings per 23pshare toS47^60 subject to lax of 

tlon of ffiPJfrn. on the previous betew are baKd auhar on b« wars UV M* for the year improved -from Sip (£5,436). The -dividend is rataHl 

urn at masm. on.tne previous VO Tfc A. WS.17fc and the dMdred •JsftNto’Ufe to 1.78p 

The directors sejr the sharp ,™h^a. SI b. Bcr*r. Inti. rHlnt U ?£T S iSl 

recession in the world textile Bnrco Dean, sir Joseph Castro. Own. CMJAl t» 4.4D73p net, the maximum per* a foal of O-BBp. Coat cl mwa*. 

industry continued virtually FOLDOWING the interim forecast *Pj2*4i -. • “j™? 7 ^ fujy 

unabated for most of I&T5. that profits for 1973-7® would JTfae principal -TO..1lft ferert ^““SncintoS 

Margins deteriorated in both the jeavons. Karsw^Sff s. Leboff exceed those of the. previous year, ttf JSS,? 1 ?? aTpSJSS Surent veer has^sSSd on ap 

L'JC and overseas. The antiri- f f«mj. Mcvem Group, Sormanfl He c- Jntemadoinl Faint reports a group r**®* 5 ® ' n PJ^ots of too Baring* J^cT note, the director*, 

pa ted upturn in trade in the tdcai. ftotlaad .utioufe* wraaa Bns. balance almost £5m. higher Mathieson printing grm» duejto taieouragmg 

second half was slow to future dates at a record £J5.47m. for the year the grratw volume of City. worK repon. Year's results are in 

materialise though in the VA>. Fisaf*— ended March SJL IP is an offshoot the be ghm i ri g and TheP* 8 * OTTt ftP tallonfi. Acqu£*i- 

Uiere were signs or improvement. S l of Courtaulds, - en £®f the™-, A® JBRC! iSL^SrlTSledthe rasJSi 

World sales to third parties oi^Sran THaCTsaftr™. June 5 Attributable profits emet$e ^tura and earnings per share, calculated 

showed an increase from £1.1 3 bn. ozatid — a ahead at fSJm. - co mp a r ed with vices, and afullyear'B by reference to a- weighted aver? 

to £1.17bn. Thi* included sales to® £■» = £S.06m. and earnings J>er £1' share age. are 2©' per cent higher at 

to U.K. customers up from Q«™ “ Bo35e5 3sme “ are stated to be up from 8541p » bSk.JSW, the directw^atota.^.^ 

£o 58.5m. to £374.6m* and exports 905p. The dividend is raised by . "‘jjg ' raw The company Is a g o brid t aia o| 

from the L'.K. little changed at the perraitted maxi inuto— from ttrnwwr — js^w J2.j« Mil Securitieii 

£2S3Jm. against £285.4m. -r-tT* /T A T\ &I32p to &Sfl7p net, with a final ft-rMw.ttt ,W - !£i 

At the attributable level the L ^/| A Lr of6UB4p. w — ;S «7 

profit balance emerges at £26 Jm. XL/ItXjtUL Group sales at fl6&2Sxn, ' (7g - - *tw A rt¥XT 

compared with £82-5m. and earn- P« r cent, overseas) increased 29 DivtOtud 591 9» |vl 51 1 1 IJPW 

ings per 25p share are stated J per cenL by value oyer .the pro- ^ cartu i.wsem -to iTJ.ttUUVTT . 

to be down from 30.4Sp to 9.56p. CPPOTln IT51IT vwas year 8,14 **P° |-t * from the Rwwaa Traerve , g **g..,.nt? I? 

The dWdSTis i£d bytoe ^vLUlllI UMl jjijejd brmore than 20 RrOWll fff) ■ 

maximum nennitted — from 5.5B7n per-cenL Both UJC and Overseas 01 ’ JLrJL vv 


in the final dividend lecommandv TURNOVER lor the year to March has consolidated upon- Ms strong 


tlon for 1976. 


Peak 

£15|m: from 
Inti. Paint 


31, 1976, of Excbuife TMteeraj* asset base and sound liquid posh 
C ompany (Hoidlngs) tncrased tion,- which leaves- it well placed 
from £3i«m. to flSJTnt, and for furthw growth, the directors 


S re-tax. profit partially recovered state, 
rom £0JSm. to £L5im. after -Tun 


General Progress 

: Net Pxofil for 1975, our 56th year of 

'•operations, was £1,425,829. No dividend is 
■proposed and the sum of £1,450,000 is being 
’ placed to General Reserv e bringing the balance 
-of this account to £7,300,000. During J975 our 
> Paid-up Capital was increased from £1 1 m. to 
i £15.5 m and Authorised Capital to £20 m- 
Since 3 1st December, the Paid-up Capital 
has been increased to £20 m. and it is intended in 
t the near future further to Increase the 
..Authorised Capital to£25m. and the.Paid-up 
j Capital to £21 S m. 

•Economic and 
^Business Conditions in 1975* 

; Following the dislocations in the previous 
■jyear caused by the oil price rises, 1 975 was again 
Va profoundly uncomfortable year for the 
-^developed Western nations, with economic 
^activity slumping in toe OECD by almost 2 and 
industrial production falling by some 9%. The 
.-simultaneous nature of the recession, the massive 
^.payments deficits which had built up in 1974 and 
.:the efforts to bring i nflaiionary pressures under 
^control all meant that corrective action towards 
-economic recovery was taken both late and with 
^considerable caution. 

. ; The Moscow Najrodny Bank did not, 
'.however, suffer from these adverse economic 
-conditions to the same extent as many or our 
Competitors because of the nature of our' primary 
•business - the financing of East-West trade. 
EWorld trade in volume terms declined by 6 in 
^1975 recording a dollar value expansion of a mere 
"4%, but the value of the OECD's trade with the 
Socialist Countries rose by some 1 5 "i, and ibis 
naturally gave us a firm base on which to build 
our business. The continued expansion of 
Jiast-West trade was not achieved by chance, but 
was soundly grounded on the sustained 
achievement of continued economic growth in 
the Socialist Countries. Indeed, toe net material 
produce of toe CMEA countries grew by over 5 % 
in 1975, a notable achievement when compared 


with (he poor record of most developed Western, 
nations. 

I have been particularly pleased to note the 
s efforts made by British exporters to capitalise on 
the lead given by the programmes signed by (he 
United Kingdom and the Soviet Union in 
February 1975 in Moscow. The impetus given by 
these agreements was witnessed by an increase of 
some 90 ° 0 in British sales to the Soviet Union 
-last year. 

Head Office 

and Branch Business in 1975 

Assets have shown a modest increase from 
£1,1 16.2 ra. to £1.213.5 m. and in addition there ■ 
has been a real overall growth in our turnover and 
profitable assets during 1975. Documentary 
business particularly connected with East-West 
financing continues at a high level. We were again 
active in the consortium lending field together 
with London and continental banks, to borrowers 
in the Socialist and non-Sociafist countries. 

Branch business was affected by adverse 
political and economic conditions. Fortunately 
our business in Beirut is largely "off-shore" and. 
timely measures taken made it possible to 
maintain reasonably efficient continuity in that . 
area. 

A policy of stabilisation and consolidation 
was adopted in the case of our .Singapore Branch, 
resulting in a contraction of new- business. 
Towards the e*d of the year the branch moved 
into its own new. purpose built premises in the 
heart of the Banking district. This should greatly 
enhance the efficiency of our operations in 
Singapore. 

. T should like to express my personal thanks 
to the Management and staff of Head-Office and 
the Branches for their efforts: especially those in 
Beirut. for their loyalty and determination m toe 
face of a highly difficult and dangerous situation. 

‘ I should a Iso like to record the active and 
friendly co-operation that we continue to receive 
from banks and financial institutions in toe City 
ofLondon. 


uaiuibc aiiuuoi «uuu jukum . _ v- i ■ _ 

at a record £J 5.47m. for the year the greater tolume^of OJy.worfc «£«*. w fe ' 

ended March 3L IP is an offshoot Wpcuhrty it the be&mwg and 
of Courtaulds. - end of thc ywr. amuch improred 

Attributable profits emerge Statistical fcr- JJJJ® jJJJi-Sg per share, cakofitat 

ahead at £SJ3m. compared with rair. euss.stsshm *s 


3 U table profits emeren ironi oxnu wosacu SJCI' i » 

at £S3m. compared wS and a ftdl year’s profits from 

and earning pS n share Robo^one, .acquired in Septem* 1 


profits rose 

liquidity 

strengthened. 


groups 

further 


continent 


Matthew 
Brown goes 
ahead ; 


£3 58 .5m. to £574.6m. and exports — 90-2p. The dividend is raised by ; - aw aw The company Is aspbwuuy d 

from toe U.K. little changed at the permitted maxunuto— from ctiwp turnover — 12.W Mil Securitieii 

£2S5Jm. against £285.4m. -r-tT* M' A &I32p to &867S net, with a final WMwi.tg.w - !£i 

At the attributable level the L A l-* of64B4p. ;S «7 

profit balance emerges at £26 -Sm. Jl/1tJLxAJL Group sales at £16&2SnL ' 176 _ • *tn> A n-w-wr 

compared with £82 jm. and earn- P« r cent, overseas) increased 29 DivMBid .- 591 9» JVl 51 1 1 IJPW 

ings per 25p share are stated J per cenL by value oyer .the pre- ^ cartu i.wwm ^.. -to iU« 1 ' 1 4 1 V T V 

to be down from 30.43p to 9.56 d. CPPOilfl |1Q IT vwas 8,14 e*POrts from the Rwwaa iwerve .. w„ _ ow . • 

The SrideS is S b ftt 3CCUUU 1WU ^ 20 T'SS RlTlWtl fff) ■ 

maximum permitted — from 5.597p ® ot ^ 1 fjd overseas . AM. v *» AA bUVu. 

to SJOTp net, with a final of ii-n'HlT r n ?. ro ®S5^ rt>se “ d Rrou^s - 

i 43 - upturn sss— . ^ • comment ahead ^ 

k s s ftffSS&SffSs sr p JB5£' , isa 

Deurpdatioo - 36 ^ 4S-3 than made up ground lost m toe Timm* post — . — 15.695 lues 46pcr . S? 

Excepiknui n«iw 2.o io j first, and toe group pre-tax wetjMtmt parable — sm 6M £U8m. The mam features oftoe brewery Kfoup toweasea W 

Profit before tmx — 4*3 ou balance for the vear ended March iTSP 1 *"*° n 3M» year’s trading include a substan- per cent to. £Ulg» hut highe r 

Taxation ^ is.9 3a.z £or , - »■«« vb recovery by Borrup Sfathieson depredation and .interest charges 

^ «-f hlrhrr 7 ??: 3« ^mOM.WW to £472,000 on the conflne^ the improWHMnt^thn 

SSte — ::::::: 2^ &J Sp ^ iii « ^ktedu^te m ^ back of demand from toe City for taxable level' to 7 per cerfb-up 

. ..7 us ul sitT itinoxtty ; LBo 7S6 - rights” documents. Also there to £917,00a .. 

R-jia^ed stjz p " ' 1 *u«* *v« orMunT bbUen' intoreit sj» 6.061 is a full year frcmi Robo phono _ nr-ntni vdhine sales of group 

• include exchange samius £r.4in. . The director explain that toe dmmi 7« (against six months) and here drinks rose in spite of ‘tether 

»sr^ra. deficit), realisation profits £<L3m. increased profit was due m ai nl y Ketxbud -r 3 saw ^ risen by £111.000 to nrin> Inrmtiftirt of which- over 

tt’-costTa TntnSo^Mnd^ S “S&S 1 ZSSSEZ j&S SSwoo Elsewhere nmrtingjmd 

SSSiK £SnSt. of. . national publications, to overseius soNatianca financial news services saw profits surcharges in the Budget -of 

E^ndftSr £r%i* fixed gS“S JSSZ hi toe * m. mks al «d tti-ycar. increase by nearly, a « 

assets during the year amounted £480,000 and ad^rtijsmg, p itohc odtor rest.- eacalatiops in tho wist 

lo r 1034m. f£l 14.7m.).- delayin 0 restrictions of the Pnce __ . relations and statistical^ s^rices is montost says - chairman Mr, 

st3ement. Sge 20 ««»“ ** *“■ Revertex sees "aSffiSs^- rTrr' ^ 


1915-78 1974.75 Am woected Extel has staged a • . _ ' -■ 

.if® ^^n^jvery after the previous FIRST HALF t rading P^toa^of 

” 1 ?K3 years 1 46 per cent, setback from the Matthew Brown and Q* 

z 666 £U8m. The main features of the brewery group increared by 22 J 


iiiian- 


to £1 03.4m. (£1 14.7m.). 

Statement, Page 20 
See Lex 


Earnings up 
at New 
Throgmorton 


delaying restrictions of toe Price 
Code, results would have been 
better. 

A decline • in employment 
classified advertising affected 
profits of the provincial news- 
paper division, though both toe 
travel and newsagent companies 
became profitable. 

The plant replacement pro- 


rftaiji* «a 748 (against six months) wwLhere drinks rose in spite of /tether 

•credit. -fn^hVrT' yp-r^hany p adjust- profits hare risen by £ 111,00 0 to price increases, of which. -.over ] 
em arisei Irani restatement or ope nine £144,000. Elsewhere sporting • sad ,£Q50 ,qoo -were occasioned by d&ty ' 
t current assets is overseas suhnUia ri ca financial news services saw profits surcharges - in . the Budget -of 
rates raica at end oi-xear. increase by nearly a fifth to ^ril 197S.- wnd a similar stmtby 

£480,000 and adverting, P^>to: oto^coat^^alations in tho past 
tv j relations and statisticsil^ smyicea i« mouthst - says - chairman Mr . 

KP.VPIrPT aU registered higher profits. The r rlSh - 

XVCYeiLCA M5C» dembS of Xoodta MMw - ^SS^COiitrib^r- (over 
- • pm a will obviously give toe .statistical nno\ m th*» nssm increaxA 

significant 

. °^T ,o Brewwy MMdteqr puittowd 

improvement 's^ gt s^. m z 

The group is indicating further contributing very well.; to 
The chairman of Reverter recovery this year, and with net P«£l**hilejtoe troM 

k.«iMk iwnsinc nnHimiitir That. me), nt nisi nnn f am ,nK» <n «««. easu~- flow ■- WUI nencezortn oft 


vuc pniui icpuuciMcub Htir auw v im .ii. wm *tw*^*y mm* wo. . , 

gramme at Kettering resulted in Chemicals remains optimistic that, cash of £473,000 (against an over- ^ 

T’Lma/vm nH i. nn higher interest charges— up from despite the present world un- draft or £4S6.O001 Estelris -again reducing jnttr^t -p *yi dents. 
Ihrogmorton £49^S8 to £I40^90 — blit the share certainties, the year 1976 wiU on the acquisition traiL At Slpthe , tv ^ of 

® placing in February has since show a “significant improve- shares yield -8.7 per cent and' tfc* tedors which enco urage us to 

Pre-tax revenue of toe New o improvTSsh flow. meat” over 1975. p/e is 0.6. : 

Throgmorton Trust advanced Provided the Government The annual meeting was told - • to <ar .p«dr profi t figu res at 

from £1,020,396 to £U91,950 for poi^y holds and good that the upturn in busing _ _ . , theyear end ," ihee hatnnan adds, 

the year to March 31, 1976 and the indimrialrelations are main- towards the end of the year had TY|mrlr|Iil21Il ' .”*1 Jgterfm dlvfaiend is 

net balance available for Income an- hnnrovement in continued into 1976 and turnover A-JUlltllHAldtlA * .lifted fromtkSSp to O^lp per Kp 

shareholders was £698£11 against nrofitabilirv is looter! for in the and profit for the first four share.. Total fortite year to end- 

£634.167, giving »trted: gamings dfcUtora stetS months of the .current year were plailS IO ' ' ' -r. September 1975; ryasjSffp; pari 


improve- shares yield A7 per cent and' ‘the 
. o/e is 9.6. 


Moscow Narodny Bank 

The bank for East-Wfest trade 

24.32 King William Sired, London EC4P4JS 


per 2 JP share of 1.78ap compared M forecast the directors are “ very suosiaiiuaiiy _ juho. 

| with 1.672p. ’ recommending a final dividend oE During this period, however. 

As forecast, the net dividend i 53750 ne r ^ipt share. maL-top there bad been ope or two excep- 
total is lowered fronr last year’s o«p . P Thk hs ^ increase of^l * ional Mles which vould not *“ 
exceptional I65625p t® 1.5437op r*P- ™ “ ?“ repeated so that during the 

r, An Per cenr - °'^ r ia#4-io, ana .* .h. mwA 


Dundonian 
plans to 


hope -for further Improvements 
to. our protect pro fi t figures at 
the year end,” the chairman adds; 

The net interim dividend is 
lifted fronrtkSSp to OSlp per Sp 
share Total forlhe year to end- 
September 1975, -was 2JBlp paid 


orer is 
permission 


with a Goal of 0.4p. ^ Treasury perms 

£ t obtained. 

Revenue before tax 1.2SU958 l.d.’0.396 

Taxauutr -T5a.<l9 Sfiti.z.'S 

Kei minbta - gam • comment 

Dindcnds 690.48 frts.lifl 

rnrward J.&2.3M S7SS7 East Midland’s a 


ectors are “very substantially” ahead. x - >' -* from: pretax profits of £3.08m. - 

ivldend oE Curing this period, however, PYTI5ITin r . ' ' 

‘ making there had been ope or two excep- CApdJMI . ■ .... US S» - 

ae of 13 7 ttonal sales which would not be Dundoman (formedy Dundee Ddww was itn l 

. 7 c and repeated so that during the -Crematorium), announces ' that TnAuis pram — ,yu . m P 

hat* h~, n remainder of the year growth plans are at an advanced stage 2«wna*n** --■■■—••»* im..- us I 

has been WQU , d return to a more steady .far a significant development and |J«u*ereit paattot vx/ . L 

nn<)arliinii nn«irivp tmnd . _r n..: .....m.—.. w.i- B 


FAHNELi 


underlying positive trend. 

Meeting Page 23 


expansion of the group’s services. 

Over the past year, the -group Net profit .i 



Construction the world over 


Mr. J. P. Sowden, Chairman, reports: 


Protaxprofits 42% higher on record turnover 

Dividend again increased toitiaxunurn permitted; covered 
more than six times 

Capitalisation issue of one new Ordinary s hare for each 
two existing shares 

Orders on hand of £500 million; t h ree-quarters overseas 

Recognition by Queen's Award for Export 
Achievement 1976 

Anticipatedf urthergoodfiragmssln 1 976 and significantly 
increased profits 


Financial summary 


Turnover 


j Pre-tax profit 

; Profit after lax and minorities 


Earnings r-er share ( 
Dividend per share 


259,000 

15,104 


193.QQ0 

10,657 


26 . 8 p. 

4.2229p. 


21. Op. 
3.894p. 


Copies ol the Repcrt and Accounts may be obtained bom the Sects tar/, 
Richard Ceslaln Limited, 111 Westmlnatet Bridue Road, Lontjpn SE1 7UE. 


if . "CCSTAJM 



Britain's leading internatronal construction group' 


srxsr East Midland's trading profits are 
■ Tup 20 per cent on . an 18 per cent. 
rise ra turnover although much 
of the impetus from national 
periodicals and by a return to 
profits In the newsagents is 
whittled away by the rise in 
" Interest charges. This left pre- 
tax profits dust 7 per cent, higher 
while toe shares .were lp lower 
at 36p where toe yield is an 
attractive 11.6 per cent The p/e 
of only 5.7 also seems inconsistent 
for a provincial group with a firm 
foothold in a London overspQ] 
area. This is underlined by toe 
recent improved trend in both 
national and local advertising but 
would take into account fears 
about newsprint prices and the 
fact that pre-tax profits this year 
are bound to be limited by higher 
depreciation provisions on new 
technology. However, interest 
charges should be much reduced 
while the £2m. Kettering project 
has started off encouragingly 
with the New Musical Express 
contract— the group's biggest so 
far. 


William Baird 
improving 

At the annual meeting of 
William Baird, shareholders were 
told by chairman Mr. Stanley 
Field, that the better performance 
- noted in the first quarter of the 
current year continues. „ 

Early indications of a recovery 
In toe UJC. garment industry 
referred to in the annual report 
have strengthened during the past 
month and, subject to the usual 
reservations, it now seemed 
likely that a “significant* •im- 
provement in demand would take 
place during the second half. 

Development of toe textile 
interests “will be greatly aided 
by the successful conclusion of 
the pending offer for Thomas 
Marshall Investments,” the Chair- 
man painted out 

DRG looks to 
second half 

Profits of the Dickinson Robin- 
son Group will be lower in the 
Erst , six months of the year than 
in' the latter half of 1975. 

However, the chairman, Mr. T. 
Uoyd Robinson, told the annual 
meeting that “the trends still 
indicate that provided the UJC. 
and world economies continue 
their upward trend, there will be 
a significant improvement in the 
second half” 

OPTIMISM AT 
• MAGNOLIA 

The upward trend in sales in 
the domestic and export markets 
was continuing at Magnolia Manu- 
facturing. ' The chairman. Air. 
Raphael Wa llrock. told the annual 
meeting toe outlook in the in- 
dustry was a little brighter and 
provided “we are able to contain 
raw material costs, I am reason- 
ably optimistic that this pattern 
will be maintained." 

Meeting Page 2 i 


MODERN ENG. 

The Treasury has pointed out 
that the Modern Engineers of 
Bristol (Holdings) total dividends 
for 1973 exceeded the .permitted 
maximum by Q.Q67p per.share.net 
—the excess arose, out Of the 
! change In -rate -of ACT announced 
i April 16 last. 

“ The Board has undertaken to 
make the necessary adjustment 
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52 M7EEK5 ENDED 2BTH FEBRUARY, 1976 


Turnover 

28 weeks to Dih September 1975 
24 weeks to 2SttL February 1976 

Profits 

GROUP PROFIT BEFORE TAXATION 
28 weeks to 13th September 1975 
24 weeks to 28th February 1976 

Taxation 

GROUP PROFIT AFTER. TAXATION 
Minority Interests’ Share of Profits 
in Subsidiary Companies (1974-75 losses) 

Extraordinary Items 

Dividends 
Retained Profit 

EARNINGS PER SHARE 


1976 

£0(K) 

139,995 
135,660 . 
275,655 


1,623 

2,288 

3,911- 

2,279 

1,632 

( 24 ) 

1,608 

41 

1,567. 

664 

903 . 

13.1p 


1975 

£000 

110,087 

117,169 

227,256 


1,033 

1,921 

2,954 

1,623 

1,331 

, 26 
W57 
557 
800 

• 46S - 
332 

12^5p 
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Chtt^^JwcBmSneVoBtvCaidaAmTrniJ^tvoi»i^t»*^o^2iim^auiidrd*reBailod>etidloita&BnBeteat 
Tadta, vnwcmfommthcGmmtfsmnmdpoUcjofd£pTtcltaionbynftitnattoteiB»Btarcit>B3odqfdu:lauc.Tbecgiitttfiim 
chmrc of poll& ha* bee* to btcaase. tin NttPrvfic before TaxotiadSar&e tfe&Aha £SOJXtO (52 tac&sio 1st Maxcft, £SS~ 
£S0/)0ab7haa mpa*MHK$tm aha*bm nxa uiMdnndunBnbatl* ■ r - — . .i- - 

0«™=a* TudaofOn pntai tefeZa unmr of £2,610000 cwt2& Rr*&*fo*T«airf<«»^ 

Trnrrnif Ixfi^r' n u n i'fi y n”? twyasUoa of EmBtlnanesxsFidan SA vp to 3La Dtah&a, XS7Sr^£aatdff 


ref £2,610j000i 
atom of Brill* 


KEY POINTS FROM THE CHAIRMAJ'^S SXOTEMENT 
■A: Profits forlhe Group at £3,911,000 before taxation shown 



during the year. UJC. sales rose by 21% to £274m‘ and UJC profits 
were ©,781,000, an increase of 28%* 

ic The comparisons of half yearly trading figuresjexduding r 
overseas, show profits of £1,623,000 fwtbefirsthalf and £2,158^000 
for the secoiwia ina^ases of 57% and 12% respectively.This is 
however somewhat misleading because iaihe first hair of the year to 
March 1975 profits were severely debilitated as a result of the Price 
Code. Daring the second half of the rec6nfryear, that is to^ay 1975/76, 
a combination of recession and a nfilderwinlEctadsedsales to be-. . 
'slacker aid thus , turnover was below budget btttiiet matins were • - 
maintained at a more normal level. . ' .> 


* -t-. 


Re 


f'gnl 

forec 

Rosulu 


close control of cash fiow, has significantly improved liquidity’* . 

'Jc Final dividend of 3.05p per share on the increased capital ‘is- - 
recommended making a total for the year of 5.0 5p (1975— 4.48038f)* 

rk weviewfhefuteewidico(nfidence*Tliep61^^ > 
"Wheatslieaf has followed in backing berthendsofthe retadspectcum 
is now efeaedy seen tobe working, Widi good growth and good profits 


“Wholesale Companies. 1 


The Report and Accounts, coctaiuing toe full gwtwra»w , fl 5aBiw!w*wi» r ’«ttf 

£5^6fix>mTheSecr«aiy,Wheaishg^Disaab ^i6n&'IjMb^r3m fe^Sc~<3coii^»Eba^ . 
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pays more 


‘ years * Mys chaif - ceptiona] losses incurred in the 

<Ui. fojumhmeats »- ^ 

ft S 5 e wS7'.m^l*, e SS , ? 8S are * h ° wn at£10j.7m. (aTJ5m.>. Interest charjes were 52 per 
asni ieBt UP froto C8 - 8in - -Ab known the record pre-tax cent. up. much of the increase 
-or tax fluteirio «... 5T??L*® r .22? compared - with being in respect of borrow jpgs 

»T*^ S HK?irit!nrt B , - nter ^ ts aad ^Itaior. 1374. and the dividend required to finance the new vege- 
SS- d JLrfS^i-!i ,lrt ?? i,rTI “ IS bft £ from 3-«P- to g-7op net table freezing and processing 
Tn mP advanced from per 2op share on increased factory and related coM stores 
. capital. at Bourne. Lincolnshire. 

jJ!S , a i3g25L . d ”; j dgnd „i An analysis of turnover and Reduced demaotf- far cold 
Sr- P t t0 c 1 ' 483 * J r p ‘ K«* 1 ■&««* shipping &s.76m^and storage space continued but there 

T 7 - t S *W? her £-05 td.; insurance n.OIm. and are now signs of a revival of 
te from S-5 lnL: A * curil ? na:43m. and business, while freight markets 

- 10.6m. A loss of £052m. was in- in which the shipping companies 

mcrease c i? rred the holding company, operate are .now beginning to 
" ji su 0stan ^fl increase in after charging interest and un- show signs of improvement. 

5?E ? R ? et b y * allocated overheads. hi vestment income derived Trout 

7 e — ' oiume of wines and At Apnl 30, T976- Runciman real estate continued to increase, 
s, reports chairman, Mr. D. (Trusteesi held 24.4 per cent- of u is unlikely the present enforced 
?£: ... . *™ capltol* •. inactivity - in relation to the 

• 50 , n.npf pnees to. Lord Runciman is retiring from development properties in Tooley 

en additional excise duty 0 f the- Chair after the A.GJM. at SZ Street will, to any - significant 
- a™ Part of the substantial Leadenhali Street, EC.. June 22 . extent, affect net revenue, as bor- 
.. in costs experienced during noon. Hr. \V. G. Runciman sue- rowings and outgoings iu 


V 
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eriod. he adds, 
ireciation charged in prriv- 
t the balance on trading was 
against £8.6m. : - • 


ceeds him as chairman. 


con* 


28 weeks 
3978 1B7S 


Un. 
«3.4 
■ 34.5. 

SJ 
» 
»4 7 
1-5 


customers 

.. 

iiyaMe. less rec. 

" as before tax . 

> }5 - 

(Lt-nnro - . 

.1 ImMm 

‘•-.eace dividend.* 

. ' oamlnsi 

1 (ird. dlndend 
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17.7 
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Setback 
for Hay’s 
Wharf 


nection with its development 
properties remain minimal, says 
the chairman. 

Hall - 1 tar 
3 *76 3 STS 

roan rone 

TnmOvBr 14400 1M00 

.Trading praK S.4M S.ni 

Depredamm . - _. ... 874 788 

interest : an *«7 

Uearlms 54T 1.06 

- . Skate of ecsoeutes ... ■ SS 47 

JJelOiS : ...... ■ 60S 1.743 

Prp-wexM tonal int.. etc. ■ 

nsM . n ;« 

e. Pram before tax ... . . SB.. U537 

profits Taxation 345 &1 

433 1 M3 

f; —■ 

_ .. 434 1.043 

Preference dividend ..... 4.7 43 

Qrdicaty ... - 713 213 


Uinciman 

eeslittle 


HE ABSENCE of unforeseen 


Recovery 
at Avon 
Rubber 


THE FALL in first half 

foreshadowed for The Proprietors s*» prom 

or Kay’s Wharf turns out to be Jiinomr 

from fl.34m. to JESS1.0D0 at the 
taxable level. ‘ 

And chairman Sir David Barnett 
says that though some improve- 
ment in trading profits, can be 
looked for in the second half if 
the improved business conditions 
indicated are maintained, profits 
■will, . nevertheless, remain de- 
pressed until the new freezing 
factory at Bourne can be brought 
into full production. 

... . In the longer term, profits 

instances, current year profit should benefit from steps now REPORTING a first half ifcrn- 

after Knncumm and Company being taken to reduce the level round from a loss of £762,000 to 

Id not faff very far short of of borrowings and related interest a taxable profit of £600.000, the 
record a-Mm. ror tiiia. -says charges by the sale of surplus or directors of Avon Rubber say that 
hairmani viscount Runciman. low-yielding assets, he adds. despite adverse cost fa dors, the 
ute, ute - insurance division After tax and . minorities, the benefits of greater efficiency have 
id once more increase its half-year balance was down from resulted in an improving profit 
is and security produce £ i.04m, to £434,000. ■ • trend, whibft they “confidently** 

ts comparable with those for a same again net interim diri- expect to continue in the second 

the shipping division is dend of 1293p for £L Ordinary half.' * 

irthipr to fed the effects of is declared. . For the year to The second sir months of the 
rontinumg recession. September 30, 1973, a. total- of previup year, end September 27. 

s tankers promise well, but 4.43p was paid from , taxable 1973. produced a profit of £259.000 
.here; apart from tne difficul- profits of £2iSm. the attribu- to leave the total loss at £503.000, 
in The Eastern trade, rising table balance was 1.67m. . -.. against a 1873-74 profit' of £1.9m_ 
are not generally matched A fall of 23 per cert l in first First half earnings ■per il share 
isms' income. half trading profit (before interest are' shown at 4p (loss lL6p and 

the. circnmstaTtces it would and depreciation) reflects; gener- 6.1 p for the year)' and an interim 
n realistic to took for shipping aliy. the -Tough conditions- ex- dividend of lp Viet is declared. For 
in&s :hs high as in the two perienced and, in particular, ex- the previous- year " the dividend 

was cut from a total of 8j8p to 


INCOME FROM .completed pro- 
perties of Chesterfield Properties 
increased from £2J26m. to £2.47m. 
in 1975. but the pre-tax balance 
decreased from II. Wm, lo £ 0 .Sra., 
after £0^m„ against £0.15ni„ for 
the first half. 

The reduction in the year's 
profit .reflects ' higher interest 
charges, outgoings on deferred 

developments of I11LOOO mil), 

and a rise in the share of asso- 
ciates losses. . . 

However, after a substantially 
reduced rax charge the income 
available for ' . distribution 
advanced from £0.56mi. to £0.65m^ 
and* stated eamines per 25p share 
from 537 p to 8.42p, 

A final dividend of 2.35164p 
raises the basic dividend to 
3J25154P net, bul- a correction of 
0.096MP to a deficiency in the 
final for 1974 makes the total 
334857p. For 1974 the total was 
2.8Sp. 

Outgoings attributable to U.K. 
development properties dsi.ooo 
(£642.000) gross and £135,000 
(£308,000) after tax relief are 
excluded from the £ 112,000 and 
have been offset by a . transfer 
from capital reserve. . ~ 

Interest and' ' other outgoings 
attributable to development pro- 
perties in the- U.K. (which .pre- 
viously would -have been ca total- 
ised) have been written off in 
cases where projects have been 
postponed-. 

The directors have reviewed Ihc 
portfolio and- consider that (he 
value of land and buildings (ex- 
cluding’ associates) at end 1975 
was marginally m excess of the 
£47.5m. mentioned in the state- 
ment for 1974 against a book 
value of approximately £35.5 m. 
Properties sold since the year end 
have been included at sale prices. 

The sale by the associate 
Chesterfield Ron'son group, of its 
site in Paris for Fnr.bT.4m. 
<£6.Srn.) has been delayed as a 
result of a protracted dispute with 
the purchaser, but the Court nr 
Appeal in Paris has nnw granted 
an ordfr requiring the contract 
to be co moiled with., 

.Short-term* borrow ings oi 
directly owned overseas subsi- 
diaries have been reduced by 
approximately two- thirds as a 
result of the sale by Continental 
Investment Development of its 


budding .at Rue Duret, Paris for 
Frs3S«m- (I43m.>. 

In the ILK., the sale has been 
completed of the recent develop- 
ment at Groi’.enor Gardens, suid*| 
proceeds have been applied to 
reduce short-term borrow ings 
from approximately £8m. to -Cm. 

Contracts have been exchanged 
for the; sale Of the leasehold 
imprest in Morgan Grampian 
Hnuse. Woolwich, proceeds of 
which .trill further reduce short- 
term borrowing* by £im. 

Hie combined capital profits 
arising from the disposal of these 
properties, after the resulting 
liability to lax, will be in the order 
of £2m. 


Carr’s up 
£72,000 at 
midway 


FOR THE SIN months lo 
February zs. 1876, pre-tax profit 
of Carr’s Dialing Industries shows 
a £32,000 expansion at £385.000. 
However, with narrower flour 
margins and Die difficult trading 
conditions that the bakery 
industry now faces, together with 
the seasonal decline m ihc 
animal feed intis luffs trade, profit 
for the second half Will fall short 
of that for the first. 

.Vs indicated at the AG M , good 
progress was made in the first 
quarter of the current year — and 
this continued during the 
remainder of the first half. 

The interim dividend per 23p 
share is stepped up from 0.73 p 
to 0.8p net at a cost of £40.000. 
Last year from profits of £692,000 
a- lota) payment of 2.l4p was 
made. 

Figures for ihc first half 
include the results of Oliver and 
Snowdon acquired last December. 

ltaUtiar War 
Ur.VTS 1974-73 1974.;;, 
tttno {ihgi rood 
K 4«-l 7.7M 

1 ir>S 1.M5 
7.4'u 6 ,-l» 

. 53S- 3J3 

UHl IRt 
i So i:<o 

J5i ISO 


Sal"! 

larr-sroup • 
rxii'i-nal uirmivi-r 
Profa before tax 
Tax . . 

Net pram 
-Attributable 
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Hopkinsons 

Holdings 

Limited 


World Leaders’inthe Manufacture of Valves and Boiler Mountings 


Dare we hope .that the Government will see the need to 
give much more help to manufacturing- industry, the 
creators of the wealth the country so desperately needs. . . 

Mr. I. G. Hopkinson, Chairman 


GROUP RESULTS 

From total Group sales of £26.5m. some 3S% above 1974/75 levels, uading 
profits of £2.069.000 were achieved compared with £1 .487,000 fast year. Group 
profit before taxation was £1 ,586,000 as against £1 .340.000. 

DIVIDEND 

Final dividend recommended on the ordinary shares of 3.36875 p per share 
making 4.1 1 875pfor the year, the same as for the previous year. 


EXPORTS 

This year, and perhaps for the next lew years, there wilt be a greater need than 
ever before to increase the export content of sales to compensate for the antici- 
pated lower demand at home. For each of ihe last two years export sales have 
been slightly more than 30% of turnover but if the efforts already being made can 
be maintained, then our target to push exports to more than 40 u o by 1 97S. a very 
formidable task, could be attained. 


PROSPECTS 

In the second half of the year sales increased significantly, reflecting both better 
prices and a greater volume of units sold. The mam problem this year in all Group 
companies will be to obtain sufficient orders to maintain the higher tempo 
achieved, and in the current depressed state of the world economy This means 
that there will be the keenest competition for orders at home and abroad. 
Nevertheless. I am confident that there will be a substantial increase m turnover 
and profits despite the many uncertainties that beset business these days 
I have been pleased to notice increasing awareness amongst all employees of the 
need to make adequate profits to allow sufficient investment in new plant and 
equipment in order to meet world wide competition. 

Dare we hope that the Government too will see the need to give much more help 
to manufacturing industry, the creators of the wealth the country so desperately 
needs and. better still do more about it ? 




FARNELL ELECTRONICS LTD. 


► 

0 


alshct 


The Annuo/ Genera/ Meeting Was held in Leeds on 
Thursday. 27th Way,' 1976 

The following are extracts from the Report and 
Accounts which were adopted by the Meeting and - 
.from the circulated Statement of the Chairman, 
Mr. A. L Long. 


|Jim pleased to report that I have inherited -a strong, succesjful 
*; d firmly based company . . ..the excellent resuhs Will give every 
cisf action to our shareholders an optimistic view- am' -be, 

Jcen for this year’s trading, despite present economic unc-ertaintfes- 
. . strenuous efforts are being made by all concerned to increase 
fficiency and reduce expenditure.. • • - 


roup Turnover 
-ofit before Taxation 
ixacion 
vidends - 

mings Retained by Group 
ividend pence per Share 
vidend covered 
-oup Net Assets 


1975/76- 
£10,184.995 
£1490,474 
£720.098 
£172£65 
£497,511 
3-48p 
3-88 times 
£5.070.709 


- 1974/75 
U 1141 4-329 
£1381-333 
£725.011 
£158.916 
£497.436 
. 3.20b 
" 4.73’ times 
£4369359 


ibies of the Report arid Accounts and the Chairman’s Statement 
full' can be obtained from the Secretory. Fnrnell House. 87 
rksta// Road, Leeds LS3 1HR. 


e Summary set out below records the Group's performance over 
s past seven years: 


5/76 

4/75 

3/74 

2/73 

1/72- 

0/71 

9/70 


Grove 

Turnover 

£10,184,9*5 

£13,414,82* 

£12,023,077 

£8,902,782 

—£4.589,706 

£5.225.533- 

£3.954.917 


Pre-tax 

Earnings 

Net Dividend Tima 

Profits 

per iter* 

per there 

Cover*? 

£1. 390.474 

13.51? 

3.4«p 

3 M 

£1.381.333 

13.Z3p 

Ul» 

4.13 

£1,285.211 

12.57p 

2-9 Sp 

4.24 

£1.042,191 

11. Sip 

2.7*p 

3.54 

£707.348 

*.63p 

. ..247p- 

2-22 

£508,441 

4.64p 

. .l,58p .. 

2-31 - 

£320.059 

3.83p 

1.1 Op . 

1.94 


THE FARNELL ELECTRONICS GROUP OF COMPANIES' 


Manufacturers of high quality electronic instruments 
Specialist distributors of electronic components 
to manufacturing industries, research and development 
establishments, and to education. _ 


JisiribVtors oF radios, record players, tape recorders, television, 
service components and accessories. 



Revertex 

specialist chemical manufacturers 


Significant improvement 
forecast 


Results for the 1 2 months to 
December 31 : , : - . 



1975 

1B74 



; row. . 

row 


Group turnover 

29,584 

32,784 

Hi 

Grpup profit before 
taxation 

‘ 2,838 

3.258 

M- 

Ordinary dividends 

386 

3S8 

m 

% gross dividend 

27.22% 

24.75% 

Hi 

Earnings per share 

1 1 .51 p 

1 4.41 p J 

i 



Pr. Ernest Brockman, Chairman reports: — . 

1 975 turnover and profits were lower 
than the highly successful performance i n 
1 974. However, theyrepifcsentthe secontf 
. bestannuaf figures in the Company s history. 

Towards the end of the-year there was a- 
significant upturn in business, which has 
continued into 1 976- 1 remain optimistic that 
1 976 will sh ow a significant improvement . 
over the previous year. _ ..... 




a single lp payment. 

They report “ very encourag 
in? ” progress in both turnover 
and profirs of companies making 
and selling agricultural and engin 
eering equipment. Industrial rub- 
ber components, inflatable craft, 
and disposable medical products. 

The half-year's turnover in 
creased By 17 per cent, to £30 -3m 
Despile the effects -of inflation 
there has been a growth in sales 
volume, the majority having been 
generated from exports and to 
which aJTU-K- companies contri- 
buted. 7 ' 

“ Competition for tyre business 
has intensified, but actions taken 
to - promote l tyre sales, parti eu 
larly _ip Europe, -J*. America; 
Australasia amT Japan are show;- 
l'ns'berrefiis whichshould continue 


in the second hair, the directors 
say. * 
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Ward White 
progress i 


George McWa tiers, chairman of 
tbe Ward White Group I footwear 
ptc.) lold shareholders at the 
annual meeting that although 
economic conditions vfere still 
uncertain, the "factories Were ex- 
periencing greater • activity and 
the return to profitability 
continued,-. - ■ . • 

On prospects, Mr. Me Watters 
felt be could do no better than 
reiterate that the company now 
was in good health and in an es 
cellent. position to take advantage 
of -any nptunijn economic activiiy- 
The overseas companies re 
ported ’ good' progress . and the 
engineering division bad more 
than -held its- own during the 
present uneasy economic condi- 
tions. he said. 


British 

Rollmakers 


Speaking at the annual meeting 
of. British.Rolfcnmkers, “the chair- 
man. Mr. D. F. Dodd, said that 
there were definite signs of re- 
covery -in the markets in which 
the' -two divisions operated. 

HoWever, be warned that Be- 
cause of the time-lag between 
the receipt of an order and the 
despatch of the goods the up-turn 
vis unlikely to have more than 
marginal - effect on the 1976 
profits “ which, to date, despite 
these conditions, are by no means 
unsatisfactory’’ - • 

Be ‘went on to say that "while 
disappointed that the prospects 
for the current year are. not bet- 
ter we are. optimistic in the longer 
term." 


Lower volume 
at Freemans 


.Mail order . group Freemans 
<S.*WJ) was slightly ahead of the 
same period last year in terms of 
value, but down In volume. 

Chairman, Air. A. Ramp ton, told 
the annual meeting he expected 
to see some pick-up in the second, 
half. He went on lo tell share- 
holders that “He stand ready to 
surge forward again as soon as 
economic conditions allow.” 


Growth for 
APV 




-V" >m - 




& 




: Shareholders In APV Holdings 
v ere told .by tbe ehairraxn. Mr. 
, P. W. Setigman^ at ‘the annual 
pne&lidg That -in' -the 'first -quarter 
of 1976. tbe company had encour- 
aging- results, ' with" profits ahead 
or budget. ' / — . 

He also stated that taking a 
longer view, be believed that the 
APV. Group, with its market 
oriented -diversification and spund 
industrial structure, was. well 
placed to' benefit Irtm an upturn 
in world -trade mid he looked for- 
ward ** to satisfactory growth in 
real- terms in I9 j 7 and 18 JS.” 



developing countries in a desperate state 
of poverty and their future is unspeakably 
grim. CDC is to concentrate its activities to 
help the poorest people in those countries. % 

’ Ciw TTnrt Tminr L'nr Pi OF' 


Sir Eric Griffilh-Jones kbe.c.mg.qc. Chairman 


Commitments 

CDC, which operates in many of Ihe' worst 
affected countries, is aiming to place its new 
commitments over the next fiv'e years 
preponderantly in the poorer countries and into 
renewable natural resources projects which will 
significantly benefit the balance of payments in 
thehost countries. During 1975, i’15m was 
committed to new projects in the poorer countries 
and £12m to renewable natural resources projects. 
Estimated total commitments at 31st December- 
1975 were £2 68m; investments were £21 7m. 


. Management and training 

The setting up and operation of worthwhile 
economically" viable projects in the rural areas as 
elsewhere needs more than finance on the right 
terms;it needs competent and experienced 
management and a willingness and capacity to 
help with the training of nationals of the host 
country in management techniques and 
technologies. It has beconie very much a part of 
CDCs job to assist small farmers to increase the 
.productivity of their land and to train nationals 
to canyon as instructorsfortheir own people. 


Some 25 agricultural projects sponsored by CDC 
around the world provide training in modern 
farming practices for smallholders and more are 
planned. Altogether the Corporation was 
providing staff for some 60 projects overseas 
during the year, all but a few of which had 
appointed CDC as corporate managers, thereby 
securing not only its training techniques but also 
all the back-up services which it provides through ' 
its regional and territorial offices overseas and 
from its London headquarters. 

1975 Results 

Although CDC's man objective is to promote 
and support sound commercially viable projects 
of greatest value to the host countries, very 
substantial benefits accrued to the United 
Kingdom in 1 975 by way of export of goods and 
services. CDC projects taken as a whole fared ■ 
reasonably well in a year of economic uncertainty 
After charging administration costs and provisions 
for Pension and Provident Funds, operating 
surplus was £20.8m. A surplus of £280.655 was 
appropriated to Reserve Fund, after charging 
Treasury interest, provisions against book value 
of projects and taxation. 


v CDCs Annual Report andStaian&ti of AccounLKl975 is arailablr from 
Government Bookshops and HMSO Government Publications .\geriis. Price £2. 50. 
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Continued slide in 
SKF earnings 


BY WILLIAM DULLFORCE 


STOCKHOLM. May 27. 


Degussa predicts ‘normal results’ Second-half upsurge 
despite fears on currencies E tachl 


si 


SKF. The Swedish bearings, steel 
and tools group, -continued its 
earnings slide in the first four 
months, reporting a pre-tax figure 
uf Kr.72m. (£9m.) compared with 
Kr.USm. for the last four months 
- of 1975 and Kr.265ni. for the first 
four months last year. The con- 
tinuing decline had been antici- 
pated in the report to share- 
holders For 1975, during which 
earnings dropped by 29 per cent. 

The pre-tax profit for the 
January-April period is* struck 
after ordinary depreciation of 
Kr.l39m. If cost calculated 
depreciation of Kr.226m. is 
applied, SKF shows a loss per 
share of Kr.0.45 compared with 
earnings of Kr.5.50 for the first 
-four months of 1975. 

The full in earnings is -due not 
uiily to low demand but also to 
price competition, especially 
from Japanese manufacturers, 
which is reflected in profit mar- 
gins. Sales For the first four 
‘months were Kr.2.35hn. ( £294m. ) , 
up 2.2 per cent, on the corres- 
ponding period last year but 4.7 
per cent, lower than far the last 
four months of 1975. Manufactur- 
ing. marketing and administra- 
tive cost-, however, have grown 
from SI pci cent, of turnover in 
the first four months of 1975 to 
S4 per ceni. in the last four 
months and SK.6 per cent, in 


Januarj-April this year! 

At the same time SKF has 
been making strenuous efforts 
to reduce costs. Reductions in 
staff have brought the average 
number of group employees 
during the period to 57,510 or 
over 2.000 less than a year 
earlier. 

Net financial expenditure all 
Kr.54in. iJ&.iom..) reflects some I 
improvement over the Kr.56.6m. , 
recorded for the last four months ! 
last year but is Still Kr.llm. 
higher than in the first Tour, 
mouths of 1975. The net figure i 
is not broken down into interest: 
-income and expenditure. Invest- j 
inents in plant and property' 
were Kr.lTSm. (122.25m.) com*! 
pared - with Kr.l45m. for the 1 
corresponding period last year.! 
\ r o figure is given for inventories . 
which had increased by Kr.959ra. j 
last year when SKF opened up! 
considerable short and medium j 
terru credit facilities with both ■ 
Swedish and foreign banks to see; 
it through the recession. 

The turnover breakdown. I 
which includes internal group ! 
deliveries, shows a growth of" 
just under Kr.lOOm. in bearings 
sales to Kr. 1.9bn. (£238m.) and I 
a Kr.TOra. drop in steel product 
sales to Kr.sapm.. white "other; 
products " Improved marginally : 
to Kr.276m. 


BY GUY HAWTW 


FRANKFURT, May 27. ; JAPAN'S BIGGEST electrical 

, group, Hitachi, reports an all- 

“ “ the P chemicals' 

sector, j « ... .mi 


DEGUSSA. the Frankfurt-based 
metals and chemicals group, 
to-day predicted “normal results” 
for 1975/75. Despite the low-key 
tenor of the interim report, the 
news will be greatly welcomed 
by shareholders who suffered- a 
heavy cut in their 1974/75 divi- 
dend. 

The concern, however, warned 
that the development of business 
depended on factors that were 
beyond the group's control. Not 
the least of these is the current 
fluctuation in European curren- 
cies which, said the report, 
“represents a de facto revalua- 
tion of the Deutsche Mark which 
hinders exports.” 

Degussa’s fears on the curren- 
cies front are shared by many 
other leading West German com- 
panies — indeed BASF, the 
chemical giant, warned of the 
problem forcibly earlier this 
month. Parities are by no means 
Degussa s only worry. New pay’ 


agreements are expected in the operations pushed up sales by S 
second half of 1975/76. which per cent. However, after, allowing 
ends on October 31, while antici- for precious metals for raw 
pated increases in certain raw materials purposes. Deg ossa's 
materials could also push up turnover — particularly as a 
costs. result in increased demand for 

But so far this year business chemicals and pigments — picked 
has developed, most satis fac- up by an overall 17 per cent, 
torily. In the first half turnover Increased volumes— -17 per 
.of both the group and Degussa. cent up. excluding precious 
the parent, both showed an 11 'metals used as raw materials— 
per cenL improvement on the led to a considerable improve- 
comparable period of previous 12 meat in capacity utilisation and 
fuonths. a consequent reduction in unit 

According to . the interim costs, said the report. Operating 
report the increase in turnover profits, therefore, have moved 
in the opening monihs of the up markedly. But while profits 
business year was the reriilt of a are well ahead of the comparable 
rise in domestic demand. How? period of the previous 12 months, 
ever, there was a. noticeable the report pointed out that the 
pick-up in export demand as the improvement had started from 
half progressed. a very low ieveL 

Growth in the first half was Domestic .and foreign, subsid- 
led by the chemicals and iarics were also showing an 
specialised sectors which con- improvement in turnover and 
tributed a 15 per cent increase orders, said the report. As In the 
in turnover. The precious metals case of the parent, companies 


cent— thereby reeehinj 


reuucea oy a per cent, to .... 

six months of 19 i4-i 5^ largely; for ^ year, the bare 
stemming from a sharp nse figures are. less impressive, with 
social contributions and old a & e oamings 5 per cent, lower than 
pensions and support grants, $64.6m. (freta 

Group turnovenn : sales virtually unchanged at 

nmnthc totalled DM2iD6ilit.:anoL_ , nmu „ »■ 


virtually unenangea at 
months totalled DlL,.06nn. •. « 8bn } However, the company 
<£447^m.) compared V . nniirts out that this understates 


n .^^ points out that this understates 
DMl.S6bii. in the same period recovery, with the clues 

the previous business year. ■ appearing under the headings of 
Domestic turnover went up H-’; expenses and tax provisions., 
per cent to DMl.03bn. frop*j - Expenses -are given as S543m. 
DM928m.. while exports rose 0 . 1 ; j n place ^ $ 50001 ., but $ 21 m. of 
per cent to DM700m. fromf^ i ncrea se is due to the . new 
DM656m. Turnover of foreign | commercial code requirements 
subsidiaries rose. 16.6 per cent ■ j oca i Government-levies (no* 
from DM277m. to DM323m. called business tax) now have, to 

be charged there. 


TOKYO- May 27’ 

At the same time., the inrof . 
tax provision has increased by •• 
per cent to This. jefle 

the extent to which doelai..^ r 
earnings are the result uf acti -• 
trading thistime, and eorrespot . - 
higly that earnings were padc ." 
by transfers from reserves 2 / ( .. . 
other non-axablc iteais m 19r - 
1975. 

The balance-sheet' is ,- 
healthier,, with sbott-teriu t»' 
borrowing reduced hv H. 

cent, to 6805m. and the cum'j ; * 
po rtion of lonfrterm.deht down . ■ • 
per cent. to. S30.4m. 

The feature of the - contri - 

book, to which' j4.2hn,- of 

orders were added, was . a 2a p r 
cent, (to SSSfan.) ' increase 
orders placed for electnu 
equipment, apparently mail , • 1 ' 
computers. In money terms. w' „ ' 
biggest orders' eame in fur heq- 
equtpmcnt, mostly for po^i- *" 
stations — SI .2 bn. worth. 

< Export . shipments during 
year were 25 per cent, higher * 

5639m . . . ; / :i 
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BankAmerica 
seeks NY 
listing 


Bankers count their blessings I Haw Par accounts delay " 

BY ADRIAN DICKS BONN. May 27. j ' SINGAPORE. May 27. ^ 

WESTDEUTSCHE Landes bank measures of retrenchment and- ’’ Sm^aai P "s£d ft"" ^cle^tis w 


BY ADRIAN DICKS 


BONN. May 27. 


Hilti considers site move 


BY JOHN WICKS 


ZURICH. May 27. 


’ 'TURNOVER ot the Liectaien- 
< Lein -based industrial concern 
Hilti, an inlernalional nianuiac- 
lurvr ol fixtny systems and hand- 
[imi.s. i> expeded to reach some 
Sw.Frs.70Um. (about £158in.). 
while prniils also improve, ’ibe 
5 roup recorded a rise in its sales 
l ruin Sw.Frs.5VSm. to 

Sw.Frs.632m. in I0io. despite 
appreciation of the Swiss franc 
and recession in the building 
market. Cash flow dropped, 
however, to Sw.Frs.33.3oi. 
-<37.Sm.>. including net proUts of 
Sw.Frs.l2.5m. (IS.3m.i. 

The favourable development 
anticipated for 1976. business in 

UiL‘_ first four months of which 

Ueu-iuped well, is to be streng- 
thened by rationalisation at head- 
quarters and in the marketing 
organisation. Nevertheless, the 
Board says that variations in 
currency parities mean that .it 
.'A\11I have tn reconsider its siting 
policy. l>ver 90 per cent, of pro- 
duction is exported to non-Swiss 
Trane countries and the company 
says the question of how long 
ihe negative effects of the up- 
wards Swiss franc float can be 
offset by successful anti-inHation 
measures will be decisive for its 
future plans. 

+ * * 

. LUSINGER, the Berne building 


concern, produced a consolidated 
group profit of SwFrs.3.05ni. 
tor 1975 after turnover of 
Sw.Frs.49 1 m. This profit figure, 
published for the first time 
thi* year, compares with Sw. 
Frs.7.u5m. in 1974. Some Sw.Frs. 
147m. of last years group turn- 
over. which was 15 per cent, 
down on the 1974 figure, was 
accounted for by foreign busi- 
ness. New orders received in 
1975 totalled Sw.Frs.435m., and 
the order book stod at Sw. 
Frs.464m. 

The' parent company, whose 
net profits dropped to Sw.Frs. 
2.5am. (3.65m.). recommends pay- 
ment for the year ol Sw.Frs.40 
per Bearer and Registered" share, 
with a half payment for new 
shares issued at mid-yeav. 

★ * * 

Despite the upward float of the 
Swiss franc, the Swiss invest- 
ment fund Eutopa-Valor. which 
is affiliated to the Swiss CrcdiL 
Bank, is to pay an unaltered 
dividend of SwJ*'rs.5 per certifi- 
cate on June 1. A domestic 
fund, also administered by the 
Credit Suisse Subsidiary Societe 
Internationale de Placements and 
called Scbweizeraktien, is to pay 
an increased dividend of Sw.Frs.S 
.(7.50) per certificate.- due in part 
to the issue of gratis shares. 


BankAmerica said It has applied 
for listing of its common scares 
on the New York Stock Exchange. 
AP-Dow Jones reports from San 
Francisco. The shares are cur- 
rently traded on the OTC market. 
Mr. A. VV. Clausen, President and 
chief executive, said the applica- 
tion was prompted by the “re- 
cent significant changes under 
way at the NYSE." 


— “ — — “ — Tir.----. f . -.Me national sam u expccieu ik» .reports a group mro net pro 

Girozentrale last year increased stabilisation. d foir SSths I audited 1975 results to be com- of £498,680. No' comparison 

its balance sheet total by 11.6 per la contrast, there had been a 55 5U 1 *S. R ra f “ f ur a s li a ht ! pleted by the end u£ June.. given. . . [)l£ 

ccul to DM63ibn. (£13. 9 bn.), further noticeable increase this c o im « ir ed 0 ia' It said in a statement that the - ^rfent cdnipany.net. pn*^ 1 

and reports net profits for the year in' demand for export the same period in 1975. j Board would await completion uf £251,147 against £479,334 pi 

year- 41 per ceSt higher at credits as well as a clear re- aSSJdcSJ this to the bank's ^ 1 ■ 

DM166m.. the Chairman. Herr cover? in municipal financing, annual meeting in Duesseldor^ ; it unporlani to announce audited T^ecompanysaW ftrti !h . t , , u. = 
Ludwis Poullain. Mid vesterdav Altosether. lone term credits the chief executive. Herr • results. ["rVlY* .-L l h aai . n 3 . 


Bea 


r >. r tR t 


year- ei per cent, nigner ai creous as wen as a ciear re- Anncrjncing mis 10 me --t . 

DM166m.. the Chairmau. Herr covery in municipal financing, annual meeting in Duesseldorf. | .P 


Wool worth earnings 


Ludwig Poullain, said yesterday Altogether, long term credits the chief execuuve. 
in Duesseldorf. during the first four months Juergen Ponto. said tn; 

For 1976. the prospects were stood at IMi2922bm. compared to balance sheet total, volu 
also good and the year should DM27.9bn. a year earlier. business and volume of 

yield a satisfactory result, if not Herr Poullain sounded a warn- advance were all slightly 

• o « _ mr-c tt. n n.:_ _ .4 — r — > 1 .. Xi'x.4 « m IOTR i-at tha ram:ittlder 


¥*. \Y. Wool worth firsl-quaricr re- 
sults (to April 30) showed earn- 
ings per share at 45 cents (31 , 
cents). Net income was $l3fim. 
($9.7m.) and sales totalled $1.08hn.j 
($948.8m.). Last year's figures I 
were restated for foreign currency 
translation. Before restatement 
net income was $2-5rn. or 6 cents 
per share. Reuter reports from 
New York. ' I 


HONG KO.N tii. May ‘27, i ‘ " 


Dow forecast 


Oow Chemical said it expects 
second-quarter earnings to be 
about the -same as qr just slightly 
better than-, the year-ago 83 cents 
per share. Reuter reports. Dow’s 
U rst-quar ter eu rn ings were 76 
cents per share. The company said 
weakness in many foreign cur- 
rencies is bolding' down earnings 
in the second quarter, despite 
strong sales. 


months, with the result that the upswing now discernible Domestic business u has been arm t was anticipated that ^lowiy ^oiroreu in«cad 
customers’ deposits showed a might have to be slowed down slowly picking up, Herr Ponto meeting would be held before Haw Par Brothers Intcrnatiom .. 

further increase to a new level earlier than would be desirable, said, with loans to private: beptember 30. Haw Par added. Reuter 

of DM8bn. Should this occur at a moment customers and mortgage business ; — — ^ . 

The \VXB chairman left the when the business cycle was continuing steadily. Long-term | 'r-rr w f . -. rp -v 
impression that new corporate already starting to slow down credits were also graauaiiy • I fOnCli rb/YIlfl 

borrowing to finance investment of its own accord, there was a picking up. Herr > added. . XJJLV ITIAdij JL I AlJbjH UvUli 
had not yet begun to sbow danger that unemployment — The 20 per cent, dividend .paid, -kiim,- M-.v'-i" 

definite signs of recovery, with which may slip down below the this year should be maintained, _ . ..HUNG HONl*. May l 

domestic demand for credit over- lm. mark again-wouid more despite the i ! THE HONG KONG Mass Transit in - denominations of SHKS2»\* . 

whelming ly directed towards start to increase. proposed corporation lax reform., SHK400m. They, ace subject to tho.standai • 

— — — ' 'Sa. per cent. 10-year Bond issue 15 per cent interest lax arid wi * 

1 will be priced at par, Wurdley count as liquid" assets for bam. ( • 

~w i ■ 1 • • 1 1 .|Ltd. managing Director Ewan' for tt« : Tast five' yea rs of the. 

Italian insurance problems jwardley is issue manager. .. _ In ihejase of overMibscripiioi ■ 

-*■ . j - The bonds, fully underwritten, distributions will hp ? scalcd dow-- • 


Italian insurance problems 
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Ampol profit 


Record Harvester sales 


STRONG operating results pro- 
duced record sales and net in- 
come in the second quarter of 
1976 fiscal year for international 
Harvester. Mr. Brooks McCor- 
mick, the President and chief 
executive reported. 

He expressed optimism about 
the company's outlook Tor the 
balance of the year, noting: “ We 
arc ahead of earnings plan at 
this point and are confident that 
established objectives for the 
balance of the year can and will 
be met.” 

Income from continuing opera- 
tions for the second three moriths 
of fiscal 1976. ended April 30. 
for the Chicago-based inter- 
national capital goods manufac- 
turer was S5S.ini. on worldwide 
“ales of $1.47bn. Net income was 
557.1m. 

These results represent a 4.5 
per cent, increase in sales above 
si. 41 bn. reported last year. . 

“ While many Eactors, including 
the return or profitable perform- 
ance in the second quarter by the 


domestic truck operations, con- 1 
tributed to the company's strong i 
showing." Mr. McCormick said, f 
“ We believe the continuing > 
emphasis on asset management.' 
an integral part of the company's 1 
planning management system, I 
was most important. This is j 
illustrated by a significant reduc- j 
uoa in total borrowings of the 
consolidated company by S329m., ‘ 
compared with April 1975." •] 

For the first six months of 1976. i 
income from continuing- opera- 
tions amounted' to $8S.Lm. down. 
19 per cent, from the S 109.4m. fot 
1975. , Net income for the first I 
half was SST.lm. a drop of 27 per. 
cent, from $119.5m. Sales in the ‘ 
first half were S2.55bn. a rise of j 
slightly more than 2 per cent 1 
from S2.49bn. j 

.Agricultural equipment sales . 
during the second quarter 1 
amounted to a record S635w. ; 
eclipsing by 12 per cent, the . 
previous record of S568.6m. ■ 
established last year. 

LINS- ! 


Ampol Petroleum -showed a net 
profit of --$£SnjL for March half- 
year (83.4m.) after -tax of CJ5m. 
(Sl.5m.).- depreciation of $4.7m. 
(55. 6m.) and minorities of S560J)09 
(8570.000). The interim dividend 
is 2 cents (5 cents). Sales totalled 
8140m. (3115m.). 


Telecom purchase 


Northern Telecom, partly o«roed 
by Bell Canada, has agreed terms 
Tor the purchase of Cook Electric 
Company of Chicago. Christopher 
Lorenz writes. Cook makes tele- 
phone equipment, and has sub- 
sidiaries in Canada and Kru/il, as 
well as a U.S. repair operation. 
Sales fo rthc year ended Jane 30, 
1975, were $29m. Terms are fl.3656 
of a share of Northern for each 
share of Cook. 


FINANCIAL TIMES REPORTER . ismpSu rrom May 

AFTER A poor year for Italian good and bad news from the “ moderately good “ results. r 1 

insurance companies Assicur- major insurance group Riuioue given the general industry trend, - . ..... — — 

azinni Renan li s™ rennrts from Adriatica di Sicurta IRAS)— cou- were possible because the parent \ - • •* 

azioni Generali Spa reports from LroUed by the iuJcementi group, company was not excessively. ex- 

Venice that 1975 profits slumped j fi j n lurn controlled by posed in the motor insurance 

from L5Jlbn. to Ll-2bn. q, c p esen ti, Radici and Pellegrino sector, where damage claims 

The proposed dividend is un- families, Bastogi Farunziaria Spa have risen sharply, 
changed at LaOO per share aftei and the Vatican. Unfortunately, this was not 

drawing on the foreign property Reported net profits are onlv true for RAS’s main subsidiary. 

revaluation fund. slightly down at LLlSbn. agains'L L ; Assicuratrice Italian*.' Whi(* _■ 

Company president Cesare LlJJbn. previously. Group pre- gets 60 per cent of its premium - - ", '• 

Merzagora cited high Italian mium income, domestic and income from the motor sector, 

inflation, large increases in sett- foreign, rose from L643.3bn. to Results here last year were a 

ting damages claims and the dif- LTOObn. and parent company pre- net loss which soared from 

ficulty in raising premiums as mium income from LlS3^bn. lo L394m. to L5-23bn.;an unchanged . Turnover ■- 

contributory factors. L224hn. Dividend is unchanged dividend of L600 a share is to be 

From Milan, meanwhile, tiiere at L600 a share. paid from reserees: and RAS U.K. 

is a combination of (relatively) The RAS Board says that these owns 51.6 per cenL of ihe shares. . Exports - 


•will be offered for public sub- in the rauo of amounts sal.. 
, seription from May 28 to June 3 scribed. . - - u.*mcr 
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Nestle talks to U.K. analysts 


BY MICHAEL BLANDEN 


Washington bank 


International Bank of Washing- 
ton; said it is taking >icps to re- 
dace its ownership in Financial 
General Banks hares to below 5 
per cenL The bank currently owns 
22.4 per cent, of Financial Gen- 
eral's common stock. AP-IU re- 
ports from Washington, inter- 
national Bank said it was not a 
bank holding company and did 
not wish to become one. 


Bass Charrington 

LIMITED 


RESULTS of Nestle Alimeniaoa. 
the Swiss-based mutinational food 
group, may be adversely affected 
by the rises in commodity prices 
this year. Dr. K. Schnyder, 
deputy manager- of the company, 
said that the group had made a 
satisfactory start to the year with 
increased turnover in the first 
three months. He commented 
that the improving economic 
climate should help ■ to bring a 
further rise in activity. 

He added, however, that there 
were a number of clouds over the 
immediate future. As well as 
market problems these included 
political pressures on the group 
especially in the Third World 
and attacks on its activities as a 
multinational operation by M an 
alliance of critics.” Dr. Schynder 
was speaking in Brighton to the 
Congress of the European 
Federation of Financial Analysts 
Society. He pointed to the sharp 


rise io prices of raw materials. Dr. Schnyder said there would 
with coffee up by 62 per cent, be a more aggressive approach to 
since the beginning of the year marketing than, last year when' 
and cocoa by 45 per cent The .spending Was* cut back in most 
effect of these rises would have areas to reflect the general 
to be reflected in .the- level of economic- recession. . But the 
retail prices with the danger of group would continue to take a 
bringing growing resistance from “'prudent ” tine on capital espen- 
eons timers. • diture.' He expected capital 

There would be continuing spending o* some Sw.Frs.7Q0m. to 
difficulty, he added, with cur- Sw-Frs.750m. compared, with last 
rency fluctuations. The rise in year’s reduced total of .-Sw.Frs. 
the value of the Swiss franc 685m. 

relative particularly to the pound There ' would- be* he- said, an 
and D-Mark would adversely increased research effort. In 
affect the group’s figures. relation to new acquisitions Dr. 

Dr. Schnyder also expressed Schnyder said the group was still 
concern over the danger of in a phase of consolidation 
growing difficulties in transfer- though it ' would not exclude 
ring funds from some countries further purchases of- companies 
as a result of widespread balance which were in good shape. He 
of payments problems, and over stressed, however, that Nestle 
a trend towards growing bilatera- “Was not interested in becoming 
l ism in trade. a . conglomerate, and that any 

Commenting on the group's acquisitions would have to be in 
strategy during the current year clearly related areas. 
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Prof it before Tax: - 
Normal Activities 1>804 , 

Sale of Shares 297 

Profit after Tax . 1;107 

Ordinary Dividend 

Rate perannum 1 0.25% 

Earnings per 25p Share 
before Extraordinary 
item 3-94p 


1.825 


Wort 


10.25% 


9.50% 


3.63p 
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Cast steel and rron,rolls for forrous and non-fa rrous - • - 
rolling mills and for paper, board, plastics, rubber, flour 
and paint, manufacturer*. Rolls by electro-slag refining . 

• process. Milling cutlers and ground thread taps.- 
Cemented carbids hard metal tips. Factors of engineers' 
tools arid grinding wheels. ’ " 
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Copies of the fuH report and Chairman's Statement may-bo obtained from: 
The Secretary, The British Rollmekers Corporation Ltd., ' 
■ Weaton Road, Crewe, CW11DB: 


INTERIM STATEMENT 

For 28 weeks ended 1 0th April, 1 976 


28 weeks 28 weeks 

to10.Apr.76 to12.Apr.75 


Sales to customers — — — 


£ millions 
402.4 

£ millions 
322.2 

Balance on trading ..... — — 

Interest payable less receivable — 

— 

34.5 

6.3 

31.0 

7.4 

Earnings before taxation .- 7 

Taxation thereon — — 

— 

28.2 

14.7 

23.6 

12.3 

Earnings after taxation — — 

Attributable to outside shareholders _ 
Preference dividends — — 

— 

13.5 ' 

0.2 

11.3 

o.r 

0.2 

Earnings for equity — — — 


13.3 

11.0 

Interim ordinary dividend of 1.483212 P per share 
(1 .34837 5p) - — - — 

4.1 

3.7 


Semperit records £2.7m. loss 


BY PAUL LENDVAI 


VIENNA. May 27. 


SEMPERIT, the Austrian rubber 
concern, was badly hit by the 
international recession last year 
and closed the year with a loss 
of Sch.90in. (about £2.7m.) with 
no dividend paid. 

Turnover remained stagnant 
at Sch.4.5bD. Sales of the 
concern reached Sch.4.9bn. 
(unchanged), and those of the 
Semperit group SchJ.lbn. as 

against Sch.755bn. in 1974. Pro- 
duction staff was reduced by 
1,017 to 8.785 and with regard 
Lo the group there was- a fall 
from 14,240 lo 12.990. Never- 
theless. the wage bill sbowed a 


slight rise because faced with 
the threat of a strike, the Board 
was forced to agree to pay a 
one month bonus. 

Under the pressure of sharpen- 
ing competition, the company 
will stop producing shoes and 
the sharer- of tyres will be 
reduced f com -82 per cenL to 
50 per cenL of the turnover. 
Co-operation with the French 

company Kleber Colombes win 
be continued with the French 
company marketing the lorry 
tyres produced by Semperit in 
France.' 


The plan to build a new plant 
for producing lorry tyres in 
Austria has been abandoned for 
the time being. During the 
January-Aprii period this year 
turnover rose by S per cent 
mainly through running down 
stocks, but there has .been no 
improvement In the earnings 
position. As of July .1- this year 
Mr. £. F. ReugeV. director 
general for the past . 16 years, 
will be replaced by Dr. Robert 
Bull, at present director general 
of Firestone Switzerland. 


IMI MAGNOLIA 
rn MANUFACTURING 

9 1 trnrv 


CO LTD 


Bn« an moulding manufacturer end importers 


# Results for 1975 


NOTES 


SELECTED EURODOLLAR BOND PRICES 
MID-bAY INDICATIONS 


1. Sales to customers increased by 2A9 compared with the same period 
last year. This increase includes a substantial increase in volume of 
beer sold, offset by a decline in volume of wines and spirits. It also 
reflects higher prices to recover additional excise duty of £40 m. and 
part of the substantial rise in costs experienced during the period, 


2. Depreciation charged in arriving at balance on trading is £9-4rn(£8.6m). 

3. Taxation is based on the rate of 52 per cent {same). 

4. An interim dividend of 1 .48321 2 p per share (1 .348375p) on the 
Ordinary shares will be paid on 1 6th July, 1 976. 

5. The above figures have not been audited. 


STRAIGHTS 

Aquitaine lope WM . 
.UMaud Spc ISS7 
AunraswUw Spi- 19S7 

BFCE Sjpe 1W3 

CJ.E BIpc 

Conoco Spc 1BS6 

ECS 9ipc IPSfi 

EIB 9I-pc 1985 

EBAP 9tac 

Esso gpc LESS Not 

Eanfiau S-Iuc lSSi 

Cransni SKpc 1885 

Mssary Stpc 18S2 

Micbctin 91 pc 1936 

MODO 9 [pc 1983 

Ncn-fndU Labrador 9) *S6 
New Zealand Hpc 1962 . . 
Nomlpc 9 !pc 19SB . . 
Norsk Hydro 9?pc tSSB' . 

Oslo Spc LESS 

Pacific Llphi Spu 19SS . 
Prov. Quebec Spc IBM . .. 

Scaur* IT 8;pc 1998 

S« 9oC 1933 

Shell -spc I9S6 * : ■ 

siandard uil >lnd- Rjp: v* 
Srcnalfa UundcU 9ipc 19BK 
Volvo B'pc 1985 


Offer 

NOTES 

Bid 

Offer 

l«4 

Barclays 9s pi- 198:’ 

ID] 

102 

95 

RrlUsii Gas Spc 1981 . . 

»l 

1091} 

9SI 

Cbarboimasre Krinee 8) «l 

98 

99 

991 

Dfnmarft Man. Bk. Spc *82 

Wi 

IMI 

M; 

ECS Slpc 1SS1 

. 

100} 

99 

EEC SlPC 1883 

Wi 

97- 

i to) 

Elccmrtff Council Si 'SI 

OSi 

»: 

JK 

liontnal 9ipc U83 

itti 

IKi 

102 

XlPDW Steel S’, pc 1980 ... 

101 

182 

100 

Nontax 8iPe 1981 

991 

1004 

99 

Pror. Quebec Slue 1981 ... 

99s 

180} 

101a 

SO mam 5 pc 1983 

lin . 

102 


Source: White Veld Securities. 
CONVERTIBLES 
American Express <ipc 'S7 89} 

Ashland ape USS Sti 

Beatrice Poods -fepc. 1892 95 
Beatrice Foods. -fipc UK 1*7 


mu 

Sonic Q ipc 1902 

V- 

9* 

991 

Broadway Hale 41 pc 1557 

76} 

764, 

991 

Canon Canon 7Jpc 1980 ... 

LT7 

138 

iw: 

Camaaon iw 1887 .... 

7*5 

S0 t 

1*81 

Chevron 3 pc IS8S 

111 

11.1 

rw; 

Dan 1957 

77 

7* 

w: 

Eastman Kodab 4iDC 1988 

110} 

1124 

in.i 

Ecotiomk Labs. 4. pc 1987 

77} 

T9* 

HHIJ 

Frff. Oem. Stores 41oc "Sfi 

l«* 

IBS 

1U2 

Firestone ok 18S8 

87* 

88* 


Ford *pc i«8S' _ 

' Ford jpe 19SS .. . . 
General Electric ttpc I9S7 

Glibnto t.pc ISS7 

Gould 3pi- 1987 

Gulf and Western jpe IMS 

Harris aPC l»2 

Honeywell Spc USS 

ITT 4jc 1987 

Komatsu 7)pc 1990 

J. Rap McDermott 4tac "87 
Mtisobishl Elec. 7Spc UBi 

MMSttS 71 pc 1903 ...» ... 

J. P. Morgan 4}pc 19S7 ... 

Nabisco a*pc 1988 ... - 

Ovens lUineis 4jpc UK7 _. 
J. C. Fenny 4*pc IBS? ... 

Pioneer £}pe 19S9L 

Revlon 4(pc 1987 .... - 

Remolds Metals Ape LBSS 
Spccry Rand 4£pe 19S7 .. . . 
SquibO 4{pc IB87 . 

Teuea 42 pl 1 [9S» 

Toshiba s;pc 1080 

Union Carbldr 4.Dc OSt - 
Warner Lambert *tpe 198T 
Warner Lambert 4isc 1938 
Xrroi JDC 1988 . . 

Sourer: Kidder. Pcabod> 


At the Annual General Meeting held on.27fh May, 1976, - 

Mr. Raphael WaUntckythc Chairman , said: . 

* The upward trend of sales, in the domestic and 
export markets, is continuing. The economic 
outlook in the industry is a Krtfe brighter and, 
. vrith raw material costs oontahied, I mn optim- 
istic that this. pattern will be maintained. 

tJc In order to expand Our range of products and 
. reduce imports wc have acquired-Peeteis Picture 
Frames Limited, specialists in'; ornamented 
frames and mouldings. ... 



Comparative Results. 


Year to ‘ . - Year io 

31 Doccrnba75 _ 31 December 74 


70S , 3W 
95 tC. 


Group Sales 
Profit before tax 
Profit after tax 
Earnings per share 
Dividend per share 


£*000- 
;. 2,834 
“* 531 

:’’2B4 
14.^ 
2J»57p 


.£■000' 

: 2,635- 
..'500 

J- .24& V 

iieip 

2.0576p - 


•• * 


■ - /a-- 


. ! * hu. 

■ v u,i 

1 l k< p . 


i., "’’fr nr' 


Magnolia Manufacturing Co, Ltd^ 

' ‘ ‘Sutton Road, Rochford, Essex SS 4 INA ^ 
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r III. % GREEN'S economiser 
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GREENS ECONQlvilSER j MININS news 
GROUP LIMITED 


BfflS AND DEALS 


a *’ flCtS i£ W £ i f ieRerport "«* Accounts for ms and from 
mt. a. L. Green's Statement to shareholdcrs: 

refit by 43.9% to nilB.fiKL V Md ****** 

A - finai * v1{fend °f Z-8p net per 25 p share on 
Sn^ttSrai b 'U hB rigta “ roe ’ consent having 

?■**■ T ressary 10 Pay dividend* totaUin! 
S»5p net per 25p share jd respect of 1975 (1974: 1. 978Sp}. 

^^ I ^ CTS: . Altbtra S h there has been a dec-Mue ia 
or orfer book for major capital goods, tiie other activities 
have introduced in recent years now take us into 
01 f *"‘V erra driver? toSSs! 1 * Con. 
St ° f * 0ur subsidiary companies expect to at 

ast maintain, and some of them improve, their results 

7P endit,,re of HOO.OOfl has 

GENKRAL MEETING: At the M«do S th, Ctaiman 

iinvlirffr .’^ as r . now more confident that 1976 would be a 
DOd year for the Company. The first four months of trading 
■ere at a level in excess of the same period last year and there 

nSwfcato b /iJtur e. Pr0SPeC ^ ° F improving order book in the 


RTZ faces a 


Granada buys 
Spectra 


BY KENNETH MARSTQN, MINfNG EDITOR 




isned Capital 
roup Net Assets 
rofit before tax 
rofit after tax 
ividend ( Gross) 


1975 

£ 

1,615^33 


■ 1974 
£ 

1,615,104 


■Green's 

Ectnwmwcr' 


7,640,999 5,464522 
1519556 1564,423 


U TVioena (urossj 

‘H'Oif.'r *™ 8 * Bhare 


861,196 

3JS55p 

13-60p 


595.402 

1.9786p 

9.48p 


The Directors? Report and Accounts are- available from . : 
The Secretary. Colder Vale Road, Wakefield. 


VTie Beauford Group 


tESULTS FOR YEAR ENDED 
1st DECEMBER 


‘urn over 

•re- tax Profit 


1975 

£ 

4,552,037 

352,549 


1974 

£ 

3,394,284. 

198^82 


IK \J tiVk 


British Ro); 


"rom the statement by the Chairman. Mr. G: Crux ford: 

The year 1975 proved a very difficult one for British 
ndustry as a whole and 1 am pleased to report the best 
p '/esults ever achieved by the Company. Our turnover increased 
t4, »y 34% from £3.394m. to £4.551m^ and our profits before tax 
>y 77% from £199,000 to £353,000. 

A final dividend of 2.645p per share together with the 
nterim of 0.875p already paid, gives a total for the year 
rf 2.72p per share net— maximum permitted. 

The balance sheet show's an increase in net current assets 
if 19% without any diminution in the book value of fixed 
issets. _ . 

- I am pleased to be able to report that our exports at 
-340,000 returned to a more acceptable figure. Continuing 
efforts .are being made to expand our sales abroad, particularly 
-n the United States and in the Middle East. 

— . Management figures indicate that we have made a good 

dart to the current year and we have every reason to believe 
. hat the results for 1976 will be safsifactory. 


THE BEAUFORD GROUP LIMITED 
CLECKHEATON, YORKSHIRE 


. '■i • •’ »‘ 


DESPITE THE inevitable political, 
social, commercial and financial 
problems which face international 
mining groups, the overall posi- 
tion of Rio Tinto-Zinc ' is ** a 
strong one." This comment was 
made yesterday by the director 
concerned with financial affairs, 
Mr. Andrew Buxton, at the Euro- 
pean Investment' Analyst's con- 
ference in Brighton. . 

He considered that the group's 
future areas of profits growth 
would be in copper, boron, 
uranium and. possibly, iron ore 
and coal. . But be reckoned ibal 
while energy projects will become 
more important to RTZ. copper is 
likely lo. be the largest single 
factor in earnings “ for a good 
many yeans." 

Mr. Buxton thought that a rise 
in the copper price to SO cents 
per lb, from the current TO cents, 
could be maintained “ for an 
extended period," but he pointed 
out that with surplus stocks now 
well over la. top dm. world 
production is again expected to 
exceed consumption Ibis year. 
And he took the view that copper 
markets will remain over-supplied 
for many years. 

Aluminium demand 

Meanwhile, aluminium-, is *tiU 
making inroads into copper 
markets and he considered that 
a shortage of aluminium capacity 
will develop over The next few 
years, giving increased returns 
to existing smelters. The outlook 
for lead ** is fairly weak " because 
of the phasing out of lead 
additives in petrol, but Mr. 
Buxton thought that demand tor 
zinc should grow steadily and 
benefit from increased plastics 
prices -and possible aluminium 
shortages. 

He injected a note of caution 
regarding the current euphoria 
over uranium, although he did 
not . deny that the material's 
medium term outlook is bright. 
He pointed out, however, that it 
will be some time before mining 
companies benefit fully from the 
present high prices because most 
uranium is 'sold on long term 
forward contracts. Of the group's 
new Rossing mine earnings, he 
said “we are quietly confident." 

• Commenting on the soaring cost 
of financing new mines, Mr.. Bux- 
ton did not agree with the view 
that mining companies may in 
future be restricted.. to little more 
than management consultants. He 
reckoned that sufficiently attrac- 
tive raining ventures can always 
be financed — albeit against the 
background of higher metal prices. 

.Somg 13 per cent, .of RTZ shares 
are owned by non-U.K. residents, 
mostly in France and the U.S. 
Of the balance, Mr. Buxton said 
that some 33 per cent, is held 
by individuals and 25 per cent, 
by institutions. * He pointed out 
that RTZ*s net asset value based 
oh book is about 85Qp per share. 
This compares with yesterday's 
market price.. of. 2i7p and one 


reason for . the discount is the 
modest dividend yield, “but RTZ 
has never been bought for in* 
come," be added. 


Beralt in 
Portugal 


m 


13 J BANKOF AMERICA 

VTIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
es of exchange for the U.S. dollar against 
nous currencies as on Wednesday, May 26. 
es* exchange rates have been compiled 
Bank of .America NT & SA's world-wide 
(work of branches from various sources, 
change rates listed ate middle rates between 
ring and selling rates as quoted between 
yks. Where a multiple exchange rate system 
in operation (m), the rate quoted is the 
nmercial rate unless otherwise indicated, 
currencies are quoted in foreign currency 


ok of America 

radoJJar Libor as of May 27 at 11.00 a.m. 
3 months: 6k 6 months: 71 


units per one U.S. dollar except- for U.K. 
Sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

Al{ rates quoted are for Indication purposes 
only and are . not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rales. Bank 
of America NT & SA does not undertake (A 
trade in all listed foreign currencies and does 
not assume any respotuibiBly for any errors in 
the tjible below. 


THE PORTUGUESE 80.55 per 
ceni.-owned opera tine company of 
Beralt Tin and Wolfram has de- 
clared a dividend of 50m. escudos 
far 1075 which would cover a 
dividend of a boat 2.3p per Beralt 
share. But the latter's chairman. 
5Ir. L. G. Stoptord Sackville 
points out that Portuguese con- 
sent for the remittance of the 
money ras not yet been received. 

BeraK 's share of the operating 
company's dividend for 1974 has 
been authorised tor payment la 
three instalment in 1975, 1976 
and 2977. The firsi-ol these (1.75p) 
was paid last year. Meanwhile, 
>bP company's rash position is 
healthy with net liquid balances 
of £4Jm. at end-1975 compared 
with- £3. 59m. at ibe end of Lhe 
previous year. 

Although the price of wolfram 
is buoyant at around £60 per 
metric ton unit, Beralt is bavins 
to cope with advancing.costs and 
the impact on production of .a 
shorted working week in Portu- 
gal. Heavier capital spending is 
thus being made on increased 
mechanisation. As far as politics 
are concerned, Mr. Slop ford Sack- 
rille says that “I believe that we 
should have confidence in the 
new administration.” Beralt were 
27p yesterday. 

ROM'S £5.4M. 
QUARTERLY LOSS 

Despite higher sales of copper 
and a rather better price obtained 
for them. Zambia's Roan Consoli- 
dated Mines has suffered a 
sharply increased net loss of 
K6.07m. (£5.4m.) in the March 
quarter. This compares with a 
loss of K0.58m. in the previous 
quarter and makes a total loss for 
the past nine months of KftJ&m. 
Tbere was a profit Of K26-43m. 
in the same nine-monthly period 
of 1974-75. 

RCM*s operations in the paBt 
three months have been hit by a 
sharp increase in costs. This has 
outweighed the increased revenue 
from higher copper sales of 
78.928 tonnes compared with 
59.162 tonnes in the - previous 
three months. The average copper 
price received last quarter in- 
creased slightly to K773.89 (£627) 
per tonne. 

Some comfort may be drawn 
from last quarter’s increased sales 
which suggest that ibe groqp is 
overcoming its transport difficul- 
ties. There is also the expecta- 
tion tha.t RCM should be gettinc 
a significantly higher copper 
price in the current quarter. Bin 
any return to dividend declara- 
tions must still be some way off. 
The shares were I60p yesterday 

AZCON TO BUY 
SCRAP FIRM 

The Consolidated Gold Fields* 
group's VS. Azcon Corpora lion 
has agreed in principle on the 
acquisition of the scrap and steel 
business of Hyman- Ml chads. The 
1 transaction is expected lo be con- 
cluded in July, ft is stated. 

Hyman-Michaels has an annual 
turnover of around S70m. (£3 8m.) 
and is one of the five biggest 
companies engaged in the scrap 
I metal business in the U.S. 


Granada, the television and 
leisure group, has acquired 
Spectra, the TV rentals company 
which is owned as to SO per cent, 
by GEC (Radio and Television! 
and Ibe remainder by founder 
Mr. Tom Ludlow. The considera- 
tion was £9.4 m. — £8j25m. cash and 
£255.000 in the form or 300.000 
Granada “A" Ordinary. 

Spectra, which was acquired by 
General Electric through its 
whoHy-awned subsidiary GEC 
(■R. and T.i with effect from 
April. 1973, in expected to make 
pre-tax profits of 11.5m. in the 
year ending March 31, 1976. Net 
tangible assets of Spectra are put 
at £Lfim. 

I Granada will be acquiring 
around 236,000 colour aad 73,000 
monochrome sets and expects to 
benefit from (he increased density 
1 in branches and the savings in 
overheads. 

The move which is yet another 
L indication of rhe rationalisation 
of the TV rental industry, will 
l *rive -Grenada (according to 
.brokers’ estimates) approximately 
1 13 per cem. of the total U.K. 
market. 

GKN’s German 
deal position 

A positive decision from the 
European Economic Community 
on Guest Keen and .Veftlefotd's 
proposed acquisition of almosi 75 
per cent, of Sachs, rhe West Ger- 
man clutch manufacturer, for 
£7L5m. in hoped for in the nest 
two or three weeks, Mr. Barrie 
Heath, lhe chairman said yesrer- 
flay. Lasi week the German Fed- 
eral Carte) Office ruled against 
lhe take-over deal, which also re- 
quires EEC approval. ** The pos- 
sibility of a negative decision 
was taken into account in the 
sale and purchase agreement 
when we signed last December" 
Mr. Heath reminded shareholders 
-at the annual meeting. The agree- 
ment includes a proviso that if 
rhe transaction were vetoed both 
parties would appeal. Mr. Heath 
promised that GKN would contest 
the Cartel Office's ruling "in true 
GKN style." 

He went on to say that the 


INTERIM STATEMENT 


^Shoes Limited 

Interim Statement 

The unaudited results of the K Shoes Group for the 
half-year were: 


group was looking For a modest 
improvement in this year's re- 
sults. with exports being specifi- 
cally aimed at America and 
Europe as the main areas. 

BTR U.S. 
deal gets 
Bank approval 

BTR has gained Bank of 
England approval for its proposed 
$42 a share cash offer for SW 
Industries Incorporated of the 

UJ5. 

The deal will be financed 
through a 530m. (£i7m.) Euro- 
dollar borrowing in the IX thus 
avoiding the dollar premium 
route. It represents the first step 
in BTR's intended programme of 
L\S. "expansion. 

S\V Industries said yesterday, 
that approval by tw 0 -Thirds of its 
shareholders is required. The 
Board, who together with associa- 
tion and employees control 33 per 
cent. of the equity, have 
registered initially approval or 
the offer. A meeting has been 
set tor July S and. if shareholders 
consent, the merger would be 
effective the next day. 

SANDHURST TALKS 
DISCONTINUED 

Sandhurst Marketing said that 
the discussions which might hate 
led to a takeover bid. as 
announced on January 29. have 
now been discontinued. The 
shares, which hair been high 
as 3Sp this year, fell by 5p to 20p 
las] night 

CAVENHAM FOODS 

Proposals »n restructure Sir 
James Goldsmith's Cavenham 
Food group were approved on a 
show of hands at the extraordinary 
meeting. Sir James -announced 
that he had received votes in 
respect of 12m. shares of which 
only 2.39 per cent, were against 
the proposals. Approximately 50m. 
shares were eligible for votes. 



The Board has decided on the payment of an Interim 
Dividend on the Ordinary Shares of 0.77p per share 
(l975-0.77p>. 

This Interim Dividend will be paid on 8th September 1976 
to Ordinary Shareholders on the Register at the close of 
business on 21st June 2976. 

77ie Chairman, Mr. S. Croohenden, comments: 

Tr The drop in pre-tax profits is due to disappointing 
results from the manufacturing subsidiaries. The 
factories were busy but some failed to reach their 
production targets. Profit margins on manufacturing, 
already tight, have been eroded by exceptional increases 
in leather prices and by lower than expected 2 -ales this 
Spring in tne home market. 

The retail companies, both in the U.K. and Holland, 
have had a satisfactory half-year. Four new K Shoo 
shops opened in the period of which Brent Crus- ha-s made 
a particularly lively start. Two mure of our shops in 
Holland have been successfully converted to K Shoe 
shops. 

Retail trade in clothing and foci wear generally is 
running at lower levels of unit sales than last year. It is 
unlikely that Group profits fur the year will be as good as 
last year's results/* 

^ Shoes Limited, Kendal, Cumbria 


These Bonds have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record only. 
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MARUI CO., LTD. 


(Kabushiki Kaisha Marui) 


U.S. $30,000,000 

6£ per cent. Convertible Bonds 1991 
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r A£ Liritam 
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CF.A Franc 
eras- Peso im ■ 

Indian Lira 
Bolivar <»> 

Dobs *»>* id' 
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1.1536 
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; Pakistan . ... — 
Panama ...... 

I panama 

Canal Zone 
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Ttial Omani 

Pfmt Rupee 
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0.34M lwestont Sum sa Samoan TJfla 


S^M3 TtfflH • ... 
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J. Coral 
ahead and 
confident 

At the AGM of J. Coral Bold 
tags, chairman Nicholas Coral re 
ported that both turnover and 
profits had continued at satisfac- 
tory levels during lhe current 
year and he said he had “ every 
confidence" that 1976 would see 
further progress. 

Coral has now completed lhe 
purchase o( 556.00(1 Brighton and 
Hove Stadium shares. 

Referring to The offer for 
Brighton and Hove Mr. Coral 
said this was the beginning 
of lhe company's venture into 
greyhound racing. Brighton and 
Hove should .prove an excellent 
lona-term investment, not only 
In its own right, but also as a 
springboard for subsequent in- 
vestment in the field of grey- 
hound racing, he stressed. 

Shareholders approved a resolu- 
tion changing the name of the 
company to Coral Leisure -Group. 
Arrangements have' been made 
for this change to be effective 
immediately. 

Good sales 

startby 

Bentalis 

SALES of Bentalis, the depart- 
ment stores group, in the current 
first half from February 1 were 
13- per. cent, up on last year, 
chairman Mr. Rowan Denial] told 
yesterdays annual meeting. Sales 
in May were so far 2S per cent, 
ahead. 

Mr. Bentall pointed out that 
these qains were achieved despite 
the faci -that sales in April last 
year were distorted by the 
advance warning Thai Value- 
Added Tax on electrical goods 
was to be increased from May 1. 
1073. 

I - The chairman said that if the 
present trend of sales could be 
kepi going throughout the rest 
of the year, especially during 
December and January, the group 
should be able to repeat ** another 
satisfactory year's trading.” 

Famell sales 
and profit up 

The chairman of Famell Elee- 
ironies. Mr. A. E. Long, laid the 
annual meeting that the first three 
months of the current year 
showed a substantial . increase in 
turnover of over II per. cent with 
a .corresponding Increase to 
profitability. 


,Q 


Nomura Europe N.V. 


Union Bank of Switzerland 

(Securities) limited 


Robert Fleming & Co, 
Limited 


Algemene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.V. Associated Japanese Bank (International) 

Limit** 

Bank Mees & Hope NV Banqoe Brnxelles Lambert SjV. Banque Europe enne de Tokyo S.A. 

Basque Generate du Luxembourg S-A. Banqoe de rindochine et de Suez Banqne Nationale de Paris 

Basque de Neuflize, Sddumbergpr* Mallet Basque de Paris et des Pajs-Bas Banque Rothschild 

1 

Banque de I'Union Europe enne Baring Brothers & Co., Bayerischc Vereinsbank 

Limited 

Berliner Handels- und Frankfurter Bank Cazeuove & Co. Christiania Bank og Kreditkasse 

Citicorp International Bank Commerzbank Credit Lyonnais Credit Suisse White Weld 

Uwnd Afc«ieaee*efl*cbaft Limit'd 

Paiwa Europe N.V. Deutsche Bank Deutsche Girozentrale The Development Bank of Singapore 

AkoeicMcibdteti: — ^Deutsche Knmmimal hank — Lhwwd 


Dewaay & Assodcs International S.C.S. Dillon, Read Overseas Corporation Dresdner Bank 

AhrinrascUKhalt 

European Banking Company First Boston (Europe) Goldman Sachs International Corp. 

United United 

Hambros Bank Hessische Landesbank Hill Samuel & Co. Jardine Fleming & Company 

Linit«d — Girozentrale — Lmiinl Umiud 


Dillon, Read Overseas Corporation 


Jardine Fleming & Company 

Umiud 


Kidder. Peabody International Kleumort, Benson Kredietbank SA. JUxxembonrgcoise 

Limited Lh#W 

Kuhn, Loeb & Co. Asia Kuwait Foreign Trading Contracting & Investment Co. S.A.K. 

Kuwait Internationa] Investment Company SJLK. Kuwait' Investment Company S.A.K. 

Lazard Brothers & Co., Manufacturers Hanover Merrill Lynch International & Co. 

limited Limited 

Mitsubishi Bank (Europe) SA. Samuel Montagu & Co. Morgan Grenfell & Co. 

Limited Limited 

Morgan Stanley International Nederlandsctae Middenstandsbank XV. Nederlandse Credletbank N.V. 

New Japan Securities Co., Ltd. The Nikko Securities Co- (Europe) Ltd. 

The Nippon Kai^j o Kakumaru Securities Co., Ltd. Nomura International (Hong Kong) Ltd. 

Osakava Securities Co M Ltd. Pierson, Heldring & Pierson NX N. M. Rothschild & Sons 

Limited 

Salomon Brothers International Sanyo Securities Co-, Ltd. J. Henry Schroder Wagg & Co. 

United I iwrited 

Singapore Nom ura M erchant B a nking . Skandinaviska KwdriMa Banken 

South Barney, Harris TJpham & Co. Sotilete Gen£rale Societe Generale de Banqne S^4. 

tgemeaud 

Swiss Bank Co rporati on (Dtetseas) Union de Basques Antes et Fran^atses - UJAT. 

Verems- mtd Westbank Vickers, da Costa & Co. Ltd. S. G. Warburg & Co. Ltd. 

AkdcnwRKlalt 

Westdeutsche Landfshank Vamaichi Intentational (Europe) Vamatane Securities Co., Ltd. 


Kleumort, Benson 

Untied 


N. M. Rothschild & Sons 

Limited 

J. Henry Schroder Vl'agg & Co. 

Umiud 

Skandinaviska F -ns h ild a Banken 


South Barney, Harris TJpham & Co. 

IscBraorated 

Swiss Bank Corporation (Overseas) 

1 ^miled 


Societe Generale 


Verems- mtd Westbank 

AktiemescRKlaft 

Westdeutsche Landfshank 
Girozentrale 


Vamaichi International (Europe) 

limited 
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Dow slips 3: late rally cushions fall | Pound easier 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 27. 


. • tioU Bun fuiij 

Trading was very quiet in the gold content rose to 3*6 per cent. reiiMiuun«M.. 
foreign exchange market yester- from 8.27 per cent . ; ^SSSSEl’JSiJSS 


Otci 


STOCKS which were broadly- based New York Stock Exchange 
lower at the outset, staged a par- .Common Stock Judex, was off 
-Ttaaf recovery in -late trading, and 0.02 ai^259. .. 

*.*y-.the dose the key averages. Declines led advances ky 663 to 


the most active company was Steels and Machineries advanced. Afro. Matsushita Kolobaki Elec-r^y with most ’ 

?i ’nn chir»c tnriwl The second market ennrinued to ironies. Diesel KikL Ho.va Glass, Closed for the Ascension Day. 


► perftow w" ■ 

. | Loudon 

J SOLD PRICE 


-supply ngures, in wmen oasic to ^Li.aa wuue uw stocks uiuea in lorsase tnw mur»u«»i »««* thmioh Wim. nnuinMim raTh ar o Hn( .. esioc Orher ' )- n . a „i, £ ., Mnann #i erat-llmr 

-money supply (Ml) registered a shed 0.76 finishing at *97.74. But fell L03 to 190.78 while Base Metals gjwgfflgj IwduttKm rather tost * cqnu. .to . Other \ ort t market ° pen ^f 

ssSJ.abn. decline to S303bn. in the Utilities were ahead (US at Si.93 and -Western QUs each lost 021 .to ^ ^“sS^endcd „t vm ud in Aiming B^uealnville ? easfid further to touch a low 

. week ended Slay 19. Dow Chemical lost 35 at 697} 8SJ7 and 240.81 respectively. endefl at Y134 ' UP J. B ** SdCRA ' P *>*« of *1.7700-1.7710, before 

T - -^Jysts said the latest.figures and brought to more than 10 H0NG KONG-Share prices Ajinomoto closed at Y330.down 5 cents ioSA3 JJo! Hamersley, BH l closing at S1.7705-L7715, a fall of 


C7Mr...>.:..w 8X26-lZ6a« .«ias**.l=6i'- 

-»>pBnimi:~-StI6ia- 187 ij.StSO^ 125 l* 
llwalnSrag.Ji 126.40 SI 34.40 

■*M71.1BH .1*9.0451 

A ftemo nfNflS 126.20 [s 155.75 

llli71.m> ,1170.7551 
(told Cntna.-,' • - - - 

idomMiolfar* - i * 

Krugrrand .J*l3Dl*ri3Bl* 8l29i«.131t* 
'4£7Sl|.74xa ,<*73.74! 
NtntewVgXiiWHaJOTte 545ic-47ii 
. (£25*4-86*, } r, £85*4.86^, 
Okt S43«4-48l: 

iimH-BBia) ]re34is^5i3i 
Odd CofwJ 1 

OnUcn’uiiyu 1.. 


p u 0b fh ly rf be h2 thS Closed mainly higher in moderate. Y3. Mitsubishi Bank economists Somh. North BH.' Robe River’ and j 10 points on the day, and the 

55?* t b hPv tbe siS°est Siaf 1 the pftmnanv SfrttS ea^’fr^s ^dfns. alter opening lower In ^jd problems .were, appearing- in Poseidon all fell by 1 to 5 cents, lowest ever dosing ‘.level a gains; 
cause tney suggest mat uw company preaicrui na>. earnings w i(jj overseas centres. The - . r— j r.n m »*! .. . 


cents, j lowest ever dosing ‘.level a gains; 


suy r 5l w u “\, r IK ^l y ZX'Z'fr Hne tfUh overseas centres Tne a . h l(heno bright irotlook for Peko-Wallsend fell 10 cents toU dollai . -n,- Mund ' a trade- 

K a .ns S«n8 .L ndea ended - 1J ® insiam coffee sales, in Japan. SA5.40 but PanconiinenuU gained: 


_ifave to tighten mv.etary policy attributed to weakness .ni many frtjjher at 382.46. 

f '»W¥ fiirtWnr ni-nr llii> npnr-temi. fnr»im mirrencies. _ 


■■any further over the near-term. 

' i Kor most of the session, the 


foreign currencies. 

Du Pant lost 62 to $150. while 


j-r.ur masi or me sesstou. «««? oh tool iosi lw +.ijv. «mie ehnne in riio aft^r reran! 

■market was pressured by the Monsanto fell S3 to 892. and Allied S?U J and ^ome Votimism about 
flo^biliu- of 0 boost in "Qrld CJemiol v « 75 cenb, looor « Tf," 51 oS^m ° of thfoS m«“ 


Cautious buying again helped 'consolidated financial'..- results 
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Because of the .Vscension Daj’ cents to 3A240 
Holiday yesterday. May 27, stock Ampol Fern 
■ exchanges and. Bourses were ported higher 
dosed hi most European and dividend 
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OTHER MARKETS 


■ r E sdtan' i e decline io li-’hl trading rhe n,arket - dosed m m0ii European 

ST oSSSTals?' eased Hong Kong Land rose 15 cents centres. Market .-' holidays 

■ p ' to SHJC7.00. Hutchison was up 10 stopped all trading in- Austria, 

cents-' to SHKaiSff and Wheeloek . Belgium,- Denmark, France, 

ATUFH MADirrrc Madden pufon 5 cents to SHK2J525. Italy, Lusemboois, the Neiber- 

Ul ntK IflAICnC ! 9 Hong Kong Bank, Jardlne Mathe- - lands, Norway. . Switzerland, 

^ vot son and Hong Kong Dock were Sweden. South Africa, and West 

, , unchanged, but Swire Pacific fell 1 Germany. 

Canada lower 10 cents to SHKS.60. Hong Kong — ; — . — 1 = — 

Canadian stocks ciosed mostlv Eiecpic rose 25 cents to SHKSJW. showing that it h*d a' small pri>Bt 
lower in' moderate turnover. On TOKYO — The market closed decline m the year ended March 
the Montreal Stock Exchange, the lower with Electricals and Motors 31, dosed at Y197, doWa Yl. 
Indusirial ' Index was off 1.6S at leading the decline fn sympathy Matsushita Electric industrial 
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exchanges and. Bourses were poned higher half-year earning ^ , L ? ^oeV cent special DRAWING 
dosed hi most European and dividend on Wednesday, ■ per cenr. _at noon and 39 per cent SPECIAL DRAWING 
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Canada lower 


Sweden. South Africa, and West contracts. 
Germany. 


Goodrich sells 
stake in Iran 


aftd a Conference Board survey lost 1.07 at 250.42. The Papers 
~ showing a sharp decline in von- Index Fell' 1.25 to 119.76. 
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and Darwa House Y19 to Y011 fol- oatlona] Paper Company, 
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isumer confidence in April as 


Among 


■ result of renewed fears of infla- Dofasco A. off « at 3292, Falcon- pany planned to raise capital 
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lienrzui Pacific... 1 52 <3 


Kiulinstmi A'lbn 43'* 


Getty Oil J 1631# 


Bum ii ml,-. .. 

t ali! CiHiijuit 

I am|ia-ll fru'iip.. • 
■ ■ru-lian I’Bi.-ihr 
taml Ksmlnljib.. 

I arnaHon 

(anier NClenrrel. 
farter Ha n lev ...j 
I alcrpillnrTiael. 

ms ; 

t 4.-lanrw» L'.irpu ..• 
Ltr.tr* I 4 O.W....I 


lliilletie • 

! Cilolml Marine. ..! 


I Giulrirb B. P. . ■ 281s 


(n.xlvvar Tire. .. 

IrOlllli 

Grew W. It. 


35 1 2 Nat. Dlstillere_..i 24 la 
10 A at. Bervwe Ind.j lieJ* 
067, NataonaJ tiu-ei-.., 4Ssa 
Hi* Naiomaa. 1 Este 

50in Neptune I nil | ll 

2Bii New England hi.! 19 la 
271, -New Ragland Tel. 1*73, 
eg Lo Nte|*ara llt-hawL 1 12 >s 
16 1* Nragain Sbare... ; l^ag 
421* N.L. Induiuno,.. IB 
241* NonoiMi Western 70 Lj 
19 North -Nat. Da... 467 r 

61* Mbit froatea Pvr. *41® 
52.0 NU>wo*i Airltne- 2B<s 
,62 Nthneal Banunf oli# 

Notion ciimon 19 

90^ i teculeotal Petro. 16 
of* Ogilvy Mather. .. 27 ij 
n7 ? Ohio Edison^ | 17 

“5 Ubti Elevator—.; 45i« 


frundsuaiui ... • d4ig . 345# 

tfyotex 263* 26£# 

Fkndy 361* ] 363* 

technicolor.— ... oU sd# 

Tektronix— : 59 ij > 59 la 


Poid Motor Can... 875* ; 
Giant Tell 1 vktdie. o>z i 
Gull DU Canada... 323 b 
H a«vfcer okt-Cao .. bU 


Tetedyne.— 586# 


; QoUinuer 35te ‘ 3512 

Home OU •AV....! 311# i 311# 


Telex 

lenneco... 


Hudson Bey Mop; 193* 


fesoro Petrol aonij 151 b 


Hudson Bay.-....' 
Hudson Oil A Ga*: 
1-A.C 


1970 i 1970 


ig, B Texaco 26 U 

hois L'exaapill 343# 

123* Texas Lnctm. 1153* 

Ini* Texas Oil A G*a.< 19b# 

18 Texas CtfUde*...: 173* 

785a Time.- — 63 

471* Qmee Mirror.....' 20 

£3 :m Timken 477# 

2gaq Trane. — 253* 

all- tnuuamerica ... 101# 

18 t b Tran* Union - 31 

15i- Trans wav Uu’rnl 201* 


Imperial OIL. [ 24 le 


477 a • 47 i 
253 * j 26 


19 la loUml. ' 141a- 

173* lnlandKat.Uas...i 9i* 

63 loco .i 32 Ig 

201* mPpPyPIpeLme' 143g 

47*e Lsuinn'LFln.Corrii 63# - 

26 Lob law Com. ‘B'.l 4.30 

10U Mc'miii'in Uloedi; SOfi# 

307# Massey Keredson! 26fia 


for Id Air- 103* 


McIntyre Porpop 381* 


I traveler* — , — .. 


ABjj ; Tn Continental ..l 19>* 


ti i*ii -1 t/'nion 13te 


rcrtainTeed.. . . 
(V>mui ArrereiT 
1 iiBAiMsiiliHitnii 
1 LeiniLwl Bk. M 


I ln* i *’hr«|i IShpJ..' 55W 


1 Ismic Sy'ifriii 

i liuwyn ItniijiM 

f!iii>aml(ii\- . 

flirysk'i..' 

Clns-raina 

i.inr. Mslaci'-n... 

I'UKr+P 

I. itie* fr+miy,....' 

niylnvoMine—. 

■ Coca Cola ,...: 

1 rilgatepalm 


| lit, Allan PaeTeel 123g 
firl. Nonb Inio., 15 
Cire.riuHintl . • lfiij 
liniiier 2 

Gnuiiiiian 18 

Gull 3f Wmorii... 24 3# 
Gull Oil 253# 

I Halliburton 541* 

I liauna Miuiuy...: 551: 
; HarnisriilTuer — ; 37** 
I Harris torjai d4^* 

I Hi-iih- H. J. , . 46 1* 

! lli-ller 22 

| Hi-ubleui 481) 


1230 ! 125* 


323* i 33U 


Hen leti-Ffti'kanJ 102s# 

Holidsy Inns—.. 13 
Houie'rtakc 40 


Overseas Ship.,,..: 143* 
Du en»-Comine . ' a5 la 
T'v-cas UlLnolr. .. 503* 

IVu-ihc Kul* 

Pan. Instating..... 17'* 
ftm.Ficr.fcLi.... 20»e 
PanA m World All 1 31* 

Parker HanniHn. 30*2 
ITuiwdy Gallon J 14 ■ a 

PeddC+nirel ISs 

PennPwALt 2Li* 

Penncj- -f.C— 51 if 

Peon-oil 32 

People* Ll rug 7ia 

Peoples Gx* — 361$ 

| Pepauso— : 727g 


727i 1 73 i a 


I Honeywell 431* 


I f^riao Rimer-.. I 22 » 321* [ u3i ShocT.— -.1 31te 

I Pet— 44 J* *5is ; US. Sr**) 773* 

Prtar.. hSig > 273* aajf 


I.K.W : 35te 

23*ta CenuiiyFox! 9U 

UAL.-. 1 251* 

UAH CO — 1 211* 

GUI I 15*0 

LOP. : 1170 

Unilever Ltd. ; d2lg 

Lnilever NV ,,—i 45 
L nlun Bancorp-.. 9 /b 
U nion Carliirie-..' 681* 
Union Commeree 8i% 
Lmon Ul| Call... 50te 
Union Psuihc— .. B5>* 
Udiouamenea-..' .is 

L-MKOTAL ' 83* 

| United Brands... 93# 
[ Unite- 1 Corp. ...... 8/0 

j C6. Baocorfb. ' 2b 

j Ufr. Gypsum- ; 2 log 

, LB. indiucnea-.-! 5i« 


Moore Corpn...,..! 417g 
Noraoda Mints... o6te 
Vorcen Energy... 131* 
AttanJUneaueM' Lutt- 
Nthn. Telecom.- 361* 

I Numae Oil A (!•»• lid* 
[ Dak wood Ffltr’lm 1.59 


4Hb [ 42i* 


Pacific Copper M. 1 1.14 
PaciticPetttHeuin 321 a 
Pace Petroleum. ' 1.95 
Pan. Can, PeiT'm 243* 

PWlno.. l3ls. 

PeopJesDept.fr.. 3.00 
J Place Usa A Oil..., 0.35 


May Sfi 

Price . 
Pr«. 1 

,+Ofr; 

Div. 

Fra. 

IU. 

i 

Air Liqulde 1 

364 

+ 12 

15.6 

1 4.5 

Aquitaine. 

3a6 

—o.l , 

22.3 

6.8 

Becbtu - 

85.6 

-1.4. 

— 

— 

tLsLN. liervaU.. 

622 

+ 18 

37.8 

, 6.1 

! Csireiour . — 

L937 

+ 71 

57 

2.9 

1 Cbaineura KeunlM 

178.5 

+ 1 

la 

8.3 

Citroen 1 

54.9 

+ 1.9 


— 

Gic Baocainr...T...; 

315 

+ 3 

12 

3.7 

UJi Ji 

317.9 

+ UB . 


7.5 

CredtrCom Prince 

105.5 


I0.G10.0 

Credit Fancier... ; 

330 , 

,—2 

29; 

8.2 

Denai S Ji. 

144.3 

-0.4; 

18 J- 

12.9 

Fr. P«it>ies_ 

124.7. 

+ 4 : 

14.1 

11.3 

>JaL laUayetie— .. 

75.4: 

-o.s 


.5.9 

Geo. OcmdentaJe. 

179.8- 

—1.7 

■- 

3.3 

luetal 

115.8; 

+ 3.4 

4.3. 

1 3.9 

Guarxe ..... 

206 | 

+ 1.1 ■ 

fuf 1 

7.7 

LDreaL.. 

960 ! 

+7 : 


1 1.4 

Macbines Bull. 

37.4 

+ 0.3- 

1.0' 

4.0 

iUchOiki'-tr_-... 

.319 1 

+44 

27J 

-2.1 

Meet HfiuiiisKv.il 

520 : 

+8 1 

20.8 

2.1 

Pfcrlha* 

176.0, 

+ 0.8 , 

18J 

9.4 

Fechlney 

108.7! 

+ 0^ ■ 

7.5 

6-9 

PengeatlFre.70l..: 

297 i 

+ 7.9 

15. BS, 

4.6 

Pricel — .] 

146.5 

+3.1 : 

K 

8.3 

tYiaWfrnpT*..,. 

57.4 

-0.6 , 

4; 

6.2 

Kedaute 

660 i 

+ 16 ; 

IB 

2.3 

Ubane Fauleac....| 

95 


1 3 

- 

sadlor fr_t . 

65.5 


_ 

— 

waroe Perrier ,...l 

114 

+3.9 

3 

5.3 

dua- | 

260 

+ 3 

24, 

s.a 

Thomson Brandt. 

224 

71.5 

+ 10 
+ 1 

14.* 

5.7 

AMSTERDAM 





May Sb 

Price 1 
Fla | 

^Tor , 

Div. 

t, 

lid 
! & 


HBL Btj UncLamb! 1,750 1-40 I 50- 2.9 UU ttoirti — 

Betart-B* 1,940 ‘ :ius fr.4 Honeer Oancrow 

CBL<Cie Brie mb)i 1^50 xd U10 5.5 1 ****** Ccrtmao-; 1 

C.B.B. Cement ...l 1.630 xt j 7S-; 9.4 1 8. C. SletotL— -J 

GoriterU I 860 i-2 1 — - ! douihJand Mining ! 

u u it < » nxii I . in '*a-i I 7 9 I gtuetl fc HohlllJg*-.._.. - ..( 


1 — Fra.. J Elecztnbol....JL- 5,900 i-lO ;4CO ■ 6.d I Djotb.ifilj. r 

l Fkbrique Nai i 1.860 — -i*n' — • - I WaJum*. — 


— „ 7, HtAiOken .4.050 


-lao ; 1 

7J 6> 

I LOO ; 4.: 


— WeHgos.....:.— 

5.4 Weriero Mining (taOcenui., 
4.3 I W<wd«ortli> ....-: 


ra.65 rOJfi ucCanh* Rodway ^ tSJO 

, . 12.30' Sedsual 2.80 — 1 

12.10 OK Basaars ■ TAW 

to.b3 Ovwwone . inmnoBBta — 0.88 H 

I tl.68 Praca Holdings — lm 

10.90 +0.01 Rand Mina Properttos — 2.10 

1 ■ 10.13 - -JL02 — r— — Ara 

11.12 Saje HoMliurg — 1L«5 

1. ;3J» +0.06 SAW! -'-oi — - a.....,. ' L83 

1 10.64 - +0.02 Sorec M3 

I 10.32 SA-BTMWrlW — — -t. IMS -1 

1 +3.46 Tiser Ornts and Nu. UIQg. 820 -1 

r -tl.75 (—0.83 Tnai Bank Africa 8J8 -< 

! ti.06 tiinoo Steel — - 0J4 

+1.72 — 0-0 1 ' Un«je: — WH " 

tl.29 +0.02 -■ ■ ■ ' - 

— ~ SPAIN V- 

. . ■ . 3 — May 28 ; . _ •. Per cent. 

+ «r -Dtv.iftd. Asiaoo 250 + 3 

— -1 « . « Bauteo Lopez Quesada * 5M — 

“ — ~ ' l '~ Banco 3Ubw — 753 r- 5 

+ 1 ! 14 ! 2.2 Banco AUannco 7L0D0) 5M - 2 

-1° I ] ~ Banco Central 884 - -. . — * 

~®.:l lBj l.9 Banestn <250) iv 532 -4 

+84 i 15 1-1-4 Banco Exterior — • —12 

—I 1 2D 1 8.5 Banco General 7*0 ' — 

— 8 I 18 1^ Banco -Granada CLBN>>4U — 4 

— I' 18 | 8-0' Banco Hlsuxna — 492 — - 

—10 { 30 t OJB Banco .Ibertoo — 428 +2 

— . — indnban , , ■ .-410 — 

+ 1 i 9 1 6.6 Banco ted. .Cat. .0(000) «3T -3 

-8 18 I SL2 Banco Uercandl 0.0003 • H5 - 

+ 1. I 15 1 2.3 Banco Ocddental 488 —M 

’ 20 I 1.6 Banco Popular — S3S — 5 

—2 ( 10 1.5 Banco San t and e r CSOJ . 826 — 2 

-1. | 12 L 4.0 Banco Urqnlja <LM03 MO —2 


[U 10 r 2.5 TQKYOI 
I 12»i 7.9 


Ui Uoisle Be lee. .14,990 , 

P»n-Hoidina._. >3.9UU I 

PWrofine -3.000 !+30 


24c; 3.6 

. 289: 6.3 May 5 

•Sd,*.. B.a 

170j 5.4 { Asahi Glass 


SWITZERLAND® 


170(5.4 Aaabi Glass— 316 j + Z | 14 

7b- 6.3 .Canon 1 430 -10 , 

27b! 5. ft Dai Nippon Print! 479 !— 9 J 18 
17616.9 F«ir PbottrFMmJ- BBO l+W 18 

175 6.7 HifaoW — r 197 -ID 

196 6.4 Honda Motora— 1 712 —8 18 

186 7.1 C. [Lob ; 1 •" 896 " —3 : - 12 

150 6.7 I Wfr Yokado — 1 . 1,770- —10 { 38 
176, Japan Airline* — — ■ . — — 

70, 7.B Kansai KteauPw. 691 +1 j 9 

150 83 Kgmatro— — .. 402 , — 8 I 18 

20j 5.1 Kuftot* 327 1+1. .1 15 

Msisunhtra Ind...j 633 I....—’ 20 

Mitsubishi BaakJ 330 —2 < 10 

AUuuUsbl Bmyy! 140 -1 I 12 


CCH 


in 


I « Price*. + or | ihr.i Tid. 

I Yen — -I « . « Baited I 


5: l1 !".Mr S>»- 

'ZT.' h * 


32i a j 32*a 
1.95 ; 2.00 


MJwuHsbl Heavy! 140 -1 | 12 L 4.0 Banco UrtjuiJa tup) *» “ l 

— { W«8 1 + or I DivjYid. uiuubiahl CocpJ 425 -2 1 13 f Lb Banco VNeaya i-k.' g* ' 7 £ 

Itey 86 | Fra. , — .* : * Mitsui fc Oo. — 1 416 i-3 | 14 1.7 Banco Zaravttano — i. *89 +4 

. — 1 — - - Mltsulwsbi ; 431. 1—8 20 2.5 Santamion 3M - Z 

Si 21 Aluminium 1 1.216 (—5 o | 2.5 Numa ll«or — 821 ;-24 \ 16 - 1,5 Banna Mdalacta — 260 — 

Jtefjy H* 1-^9 l + l° ( ” i — Pioneer Kl'orrontetS^! 10 -30 ‘ 30 0.8 AUW Hnnms . --1RW — 

88C‘A' 1.660 +6 lu 5.0 Sanyo JEtectdc-T - 2 13 1-24 : 12- 2.6 Babcock Wilcox 1H — 

Clta-Geigy 1.45B 1—15 I 22 \ i.a sbiseidu ll,120 ; + 10 • 25 1 1.1 CIG ~ 3Sf .— 3 

Do. Do. Phrt M .il,095 >-5 , 22 ■ 2.0 donv — -.-2,390 i-30 : 50 i Q.B Dri2*<l0S- .+»»«,,»«' «2 - * 

Do. Dol K«b.J 625 '-1 |22,3.5 IWsbo Martn^Z!: m A .. J 11 ' SLtf 4nmohamf •— lDO - 

Credit ten ase 2.605 —5 ■ 1 lo , 3.0 Ctko^teChetateal.;'- 222* pi' . 15 |5.fi 'B. L AtWWWSaa- MS - 3 

Macher tGeMTjej..; 620 5 ; — , — TeUta— — lo3 1 1 12'lJLH Bspannia Zloc . 215 — 

G , nd..MsgJel.Flo:l,iao 5 • 19 ; 1.7 l'dtnr Marine— J 564 : j-4 'll 1 1:0 ExpL Rft> TOUO ,2W — 

HaffjnmnLaKoebe: 96.000 —'HOD; 1.1 Jbfeyo Miser JNre.) 698 1 ,■ 10 | 7.2 £«*■ -yw— 11* — 

Interfiled B. ,3.550 (-25 ‘ 20 4.1 Ttafiiba. „.\ 140 1-2 10 3.6 H^ 50 “ 

LandinGyrKPao; 660 6 .! 0.9 Towy 14b J 12 4.U gnma&UtO S* ~ 

Nolle ^l3,4l5sl 1 +25 «78A 23 Toynta Motor 785 1-6 16 LO FUUumnta Sff^Ww -. »1 - 

: |2 = 

saurtr Art™ 800 1 + 20 i affcn STOCKHOLM Hldrola— 1^8 f 


IB; 2.3 Han, Um 1j4u0 | + 30 — 

8 - BBC ‘A' !i,660 1+6 . , 1U 

- I - Clta-GeiRy 1.458 1-15 I 22 

5 5.3 Do. Do. Ptart.Jl'095 >-5 , 22 

2d 9.2 Do. Do. Hen.-.! 625 '-l | 22 


Do. Do. Phrt M .i 1,095 >-5 , 22 
Do. Do. Hec. J 625 '—1 | 22 
Credit tei iase—.. 2,605 >— 5 • 1 lo 
Ptacher tGenrjjei..T 620 j— 5 ; — 
jG nd..MiigJel. FID! 1.100 r-5 T« 


635 ' - 5 

— i *89 + 4 

— 3M - 2 - 

260 — 

:1R5V. - : 

1-.' 119 i 

ir m s i 

*n -*J 

.oo - ;i 

Ms ■ - s 1 

215 — 3 

. an - - i 

— - in - _i 

— 11630 — ; 


i:,;' 1 

-i 11 : s ikii v i»il 

■ % lTr- - . 

t .11 s-.- 


i'J'i , 

r. ' '■ Xl-^v 


-i.v 


LandiBl3yrB(F2Qo; 660 6 - 0.9 ! foray-.-. 

Nestle —13,415x1 -+25 «78A HLJ5 Toynta, Motor 

Do. JteB- L77flifli + ia s7t£j 4.3 SooroTf 

«ind«»iF260i — 6,100 ! 26 ' 1.5 crnn/ufti 

fraurtr Arimn— 890 1+20 I 8 f 4.5 STOCKHOI 


r"-" ,sms 


PiRcerDeveiopnii! 22 


1y# Power Corporal 1 ! - gi* 

as. J PrK» tl4i* 

gi. Quebec orucceon 1.20 

eil j hanger Uii— l8te 

GSM flea) 5ba*r . ....... 6is 


AlrrolFIjSb— ....; 
Alnem UnlcfFMOC, 
AJIfiV tfl.lO).... ; 
AinroBxnWFIJOi 
Vaii BeekelstFf^C 

BUenfcor ifi^O)...; 

BokaWwtm.Fl.lC 


^ 3 *0 2 : _ _ doo. lnre.Plixtli.1 188 1+3 ‘ 14 ' 8.9 

30&5< + l‘ ‘ 21 ■ 7 2 ^wieeair Ct-SaOi „! 540 i— 16 ! 5.7 j n.6 

ioij-O.?: Jfl : sl ^Uank.CorpJ 414 -1 , 10 I 1.9 

695+08' Cl 58 ^ n -8 a d'* 0, bwiUt.j3,140 —5 I SO I 5.2 

is ; I'h wnierthuc. — 1.B10 Ls 1 5 jo, i.7 


107.5; -OJ 
82.4, +0.8 
108.5, 


15 - 6.B 
21 • b.l 
52 . 4.7 


5*7 j n.fi Hay 26- -j 

iu 1.9 : 

SO I 5.2 Sam AB iKr.OU) J 
5.30, 1.7 AltalnvaUUKitO 


Htahmi-Tetlerodfrl 71.0ai no 6.4 COPENHAGEN 


BO l* I 80 Je 


(oHioB-likman...; llsg 


Columbia Ga+. .. 23 

CiJumbu Pitt... 5s# 
Com I Os Cool Al» 91* 
Com bust iun Huh., 38sg 
f'omn'l Ii KiH-»iii.' 263# 
(.■mw'tbOil llrl. 9 
I'jiraui. Emit ell itr— J 36frfl 
1 1 in. KiHsuii N.Y. 17 
1 >*n*ul F(.«l* .. 21 la 

1 isisiil Nat. tia«.fr Z5;g 
1 .in*iinior«Piiuer' 20 
« -lulineninl 1 sii.‘ 30 ■: 
• • >1111111-1110 11*11 .. 68Ss 


Hinder 121* 

Household. Fin...., 16te 

1 Hutton G. F ! 17 te 

! ICTndurtrics— i Iflte 
! IN A , 367a 


1 Induatnea — ! 5i* 1 

3 fte [ U6. Shoe > 3l7g 

55c ; 77?* 


265# ueft i an *' w 

216a ■ moAigom 

Bfig i Koyal BLofCan. 


Elsevier l PlJfih... 290 -5 18 .1.2 

Ennla .V .V JJotrer: 119.3,-0.6 281 2.4 

EmuGumTstFtjC: 67.5 - A M: 4.5 

UletBrocaUeiFij; 1 60.2 -0.9 i 30 : 3.3 
Heineken (FLffi).- 140.2 —0.8 • 1+ a.4 


/■nrieh Inv. ...j 9.575 , + 75 i 2.1 .VseatKifjO) 142 

AtlssCopcoiKrafl 172 

COPENHAGEN dilleiitls 205 

Boforn’...— 27s 

,i - , .™« 1 + or ! “*-[V*L Unto. 346 

Hayrf .Kroner! - , * Colin Ion- 1 288 


J&ryaJ Troart.— ...‘ 23te 


Hnllanri FtUld - 

HongovcnstFIEOj^ 


InaersolIRiuiiL...: 88 *4 
Inland fiieeL ; BGte 


Inland fiieeL 

Indko 1 


PtaitedeipbtaBler, 154* 

Philip Mmris S2>j 

Phillips Petroi'mr bfio# 
Pickwick Inter...; 357s 
ETllfbury-.— 351* 
Pitney Jknrea—. .■ 14i« 
Plttaton 441* 


: 26 Sc i 255# 


52>j | 824* 
bbte < 55 


I CTT Industrie* 34 ig 


IBM 85310 

Inti. Flavins 1 23 

I ml. Harvester..., 26 
Iiul.MinfcCfaeui! 34** 
! hit. Multifowla— ' 33 


Please? Ltd aDHi 12>* 


35 L* I 36*a 
141* ; 1430 
441* ! 441# 


Warner lamtart; 

WeUsfrFarao. 

Western Bsntorr) 
WestemN_\merJ 


257s ! T ikv 


; lull. Paper 


I oil. Tel iTri....-' 25*4 


1 -nuncnuu Toll-.: lS^a 


i '••Mil'll lints . 

I I mill* . 

t'rtfiper Range- 


| Invent 

lust Beef ...x,-,. 
IPG 

IP Internal innnl 

J im Wslin — .... 


Pots rot d. 1 33ij 

Potoma c El ev-. ... 12ta 
PWi lodwrie*. 52 

Procter Gam hie. S7I* 

Hub. »erv. bleet., >8U 

Pullmau ' 31*3 

I’meji 14 ig 

! Vosker Oats 251;- 


! Western LinJonx.f 17S# 


iamb's Elae... 141# I. 147# 


21 Is j Hspi'i AnitiTiiain 


l!aicluoa..__ : 53 Is 

1 KrA#,.a W .x..,; 2512 


12i* West raw , 42 -Sh 

831* I We.rerhaeuser..,. 46 '-b 

86?a j Whiriiaan net* 

lB>a 1 White Cons. I on 1 2l4g 

al : Wnnama Co. : 20** 

14Ss 1 Wlscunsln Eleui .. 241+ 

25ii '• WrtiisMth. 2 IU 

5fra | Wns 2 t b 

53 Nernx 58 U 


nwii IVUDUUL 1 IDOt 

5faenia(i* Mines! 654 
dlebomi O. G_— j 153# 
atmpuon — ._...! das 

tfteei or Canada...! 30 
5teepUacfclron..| 1.91 
terOnlngrtele Oils,, I6&s 

Talcotp [ 7*# 

fmnn Canada...', 261* 

Toronto Dom. Bit. \ 19 

TtaosCao PIpeLu ! 12 
Itathi Mount Oil.j 111* 
lna«c_.— | 14 ij 

CnlonGiu, ■ 8 1* 

Luiieti Corpn 'b . i 1121# 

Walker Hiram.... 29** 

*v«i Cremlram, 244a 

W#*a#»t» G*a...... 161* 


BrnteDonstesPilsI 

LH.C. HSlarri...] 


LIL-O. Holland.. 
6LLM.iPr.I00) 


lls. 14te lm- MulteriFLZa 39.4*5, 1.1 10 

*25 I Maarden (FLIO),.. 46.81+0.1 20 


Slaarden 

Nat. Ked.tns’nxej 
NedCiedBk(P12» 
Neto(PU50i 


261* i 86** 


I -V Uverfale T.Csrej 40 [+ 0 . 5 ! — 1—1 Soob. ilerendtenl 
L 3 ; |oCB-.CF120l — r, ib3.^-0^;a8;3.0i?SSrfSr! n ^ 

228 !—3 10 : 4.7 — — 

124^,- 1 hO . 3.0 y|g|rtM|i 

PtaUipn iFMO)— ..> 30.3 14 4.7 iCrlfN * 

EHndc&VerPl.UXr 120 +0^' IB 15.5 

Kobcco iFIdOi,..,. I93.3:+0^;25.8 6.5 .May 26 
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•• ?he : Financial limes .Friday >fev 28 1976 


NOTICE OF REDEMPTION 
To the Holders of 


Occidental Overseas Limited 

. 10% Guaranteed Notes due 1981 

jS??l97S^SLS17n ,hW itt T «“ rd **“ *e prormoiK nf lie Indenture dated ** of 
V5>l,nJ Oversea.*, Limited and Occidental Teirolemn Corporation to Marine 


_ - fVTmvu ui iqc 4 

Heat tie following distinctive numbers; 


X Z I 1378 
an rs-a.K 


COUPON VOTES OP SI. 

iSS SiS Z®2 9093 loin, 


,000 PRINCIPAL AMOUNT 
12082 13706 19090 16674 


S'ffi 


187 1426 
101 1438 
187 1468 


' T w .trlr-'M 


1335 SS? ISS5 i02»4 

4729 8361 7 673 9MJ 10287 
892 8154 10312 


7749 9163 I 

. 7778 9130 1 

«43 6334 7784 9VK 1 
4M3 6338 7787 BIOS 1 
**“ <030 78m 8208 1 
4888 6354 7822 9287 


1780 3531 5118 889P 8005 
1845 3541 5128 0603 8014 


409 1887 3823 5196 8658 8148 


1 OUTSTANDING 
1809 19601 34285 
18409 13818 24293 
1841ft 19834 24299 
18421 19S47 34302 
18437 19883 24334 
18443 19664 24335 
18446 18896 24351 
15451 19922 34386 
184 SO 19926 24389 
18463 19935 24399 
18479 19947 2*412 
18485 19961 24434 
16485 18961 24441 


25695 27183 
Z56S8 27210 
25704 272S0 
25707 27262 
25717 27273 
25740 27278 
25748 27285 
25759 27304 
25816 27311 
35854 27342 
25858.27359 
25861 .27385 
25664 27400 


IggSB 15388 16811 1 8578 19992 24489 25914 27436 28777 

1* 1*574 15433 16814 133E8 139B8 24483 25915 27449 28780 

33878 15439 16821 1E607 20011 2A4B9 25022 27458 ZB782 


M I ill III l I 

18026 20009 24514 25935 27501 28850 
18851 20078 34523 25957 27500 28860 
18681 20062 24530 26002 27509 28873 
18883 20095 21551 36014 27525 28882 


B 24864 26127 276S7 28978 
27638 26981 


-472 M12 3749 5384. 8741 821 


iJXJi ;«*»' j»~rr.» ztcsu* «nw z&itc ctyim zeui^ 

}£££ 13221 J 535 Z 3332 38776 aossi 24734 2 k*it 27712 2904 a 

12 S 23 35221 liHS J 5 S 2 ‘i 257 18 T? a 20287 34735 aesss. mu awns 

2*35 J2S?? 32S 3 1 3£ 4 18802 23300 24768 26232 27730 29064 

857* 10814 12«36 14230 15746 17013 18853 20331 24787 20249 27737 29071 

18858 20385 24605 26254 27749 20084 
29103 
7 29100 
6 29119 
29122 



2n M17 3MB sxnl mS £??? ||fj Ij J}| J3 8 ** M|x2 15800 ifiS l‘H«7 2CTS21 24921 26341 27840 2818 
S3 2385 SIS S3? 9723 11147 12860 14220 13896 1719S 1M91 20540 24930 26366 27864 2919 


SS SS K2 52? 225? £*J£ £52 1291 ? msm 15941 itxob unjib 2055a 24949 20332 27874 29221 

CIO 2180 3884 3521 6907 834i 9737 11321 12026 14354 15951 17212 19029 20562 24952 26395 27880 295*2 


822 2226 3819 


I629- 2309 3806 
688 2822 4011 
645 2330 4004 
CB1 2348 4099 
Ml 2354 4114 
660 2367 4159 


SMS BMLT 8866 ?742 11234 12953 14397 15977 17227 19068 20597 24961 26414 27906 29301 


745 2305 
754 2402 
770 3440 
782 2460 
802 2472 

MJ 

8ST 
844 2511 
863 2552 
866 2558 
WIT 2601 


985 2733 
1010 2754 
1028 2788 


3583 6842 
5586 6046 
5612 8953 
56X8 0836 
5630 6978 


3647 7001 
5670 TOW 
5878 7074 
5705 7122 
3714 7138 
STM 7138 
3727 ~ 
3784 

8788 7211 
37M 7243 
5813 72ST 
3817 7260 
7275 
7282 
3049 7301 
5883 7320 


5954 7S8S 
5957 7337 


8382 9781 
8414 9782 
3431 9784 
8444 8785 
8453 8797 
8450 9804 

SSS SSI 

S3 ls74 

8501 sreso 
8611 9900 
8519 9909 
8523 #912 
8553 9931 
8584 9932 
8590 9945 
8509 9934 
8820 9966 
8645 9970 
8081 9973 


1102 2834 
-1109 2837 
1118 2841 
311# 

1125 2888 
1128 2809 
1145 2946 
1151 2972 
3195 3008 

S8I38S? 

1212 

1218 3074 


7381 
8002 7384 
6009 7367 
6029 7390 
6043 7400 


6162 7583 
8178 7396 
5184 7830 
0213 784 


0748 100 27. 
8* 1 


8795 1 
8818 1 
8821 1 
8850 10098 
8853 10101 
8860 10108 
10110 
8888 10122 
8936 10133 
8909 10153 
8981 1015# 
8984 10165 
8988 10184 
10185 
10196 
9020 10203 
10245 


11784 13429 
11787 18439 
11804 18452 
11 




20649 25000 
20652 33 010 
20659 25048 
20655 25052 
20684 25064 
20697 25071 
20709 25074 
20733 25066 
20767 25115 
20708 23119 
20818 25125 
20821 25135 
20834 25148 
20841 23179 
20843 23183 
20850 25202 
23905 25205 
23918 25230 
23925 252441 
33228 25250 I 
23935 23257 
Z3941 25263 
■■P 25291 
&2S295 
-Mk 253041 
23998 85311 
24009 25319 
■l 25346 
7 333491 


27957 29311 
27960 29320 
37086 29358 
27998 20413 
28002 29464 
28018 29470 
26030 29481 
28041 29498 
28047 29502 
28056 29506 
2808# 29564 
28038 29560 
28104 29566. 
28110 29583 
28121 29609 
28127 296ZR 
28130 29637 
281 

281ro Kflux 
28200 29688 
28213 29604 
28232 29704 
38245 29714 
28281 29746 



28313 29836- 

... ... . 2 27010 28325 29842 

16490 1TB 92 19535 34082 25371 27028 23329 29851 
17995 19538 24095 25390 27042 28345 29864 
24104 25461 
241 


24104 25461 27048 285*8 29865 
27064 2S351 29880 
27071 28370 29886 

6098 7463 8989 10153 11950 13 011 14037 16494 18060 19634 24149 35535 27103 28491 29902 

19640 34156 25542 27106 28504 29913 

19643 24158 25579 27119 2S517 29918 

8958 10184 11992 13625 14985 16649 18093 19682 24178 25593 27129 28520 299Z5 

29941 

23030 

27161 28565 29963 
27183 28571 29964 

27186 28577 29989 

18380 10800 24274 25688 27189 28583 29995 

The Note* specified above are to he redeemed for the mid Sinking Fund at the Corporate Trim 
Office of Marine Midland Bank, 140 Broadway, New York, New York, the office* nf Marine 
Midland Bank in London and Pari*. . the main- office of Sws* Bank Corporation in Basel, the main 
office of Dresdtier Rank AC- in Frankly rt/Maifi,; jjje^ipiiii office of Kredie thank N.V, in Brussels 
-the main office of Banea Commercials Ita liana S-p-'A/uiiGUnyand iffp-office of B ample. Internationale 
i Lusemhoirrg S..V. in Luxembourg, a« Ihe Comp»nyV^Miyujjr agent*, and will become due and pay. 
able on .Inly 1, 197ft. On and after the Redemption Da tfy interest on ihe said Notes will cease to 
accrue, and the 'coupon? appertaining thereto shall he void. . ■ ... 

The Mid Note? should he prr«ented and Minrewtoed at the office? set forth in the preceding para- 
graph on the Redemption l>ate with all interest coupons maturing "subsequent to the Redemption 
Date, attached thereto, interest coupons payable July 1, 1976 should be ’detached and presented for 
parment in the nsnalmaaoer. - 

MAXINE MIDLAND BANK, 

Mar2fi,197fi ' Trw*. 


Swire Ihcific 1975 
ayearof 


increased earnings 
persnaxe 

HK5S1.0 ^ IWW. 

SEES SSS^^SS Of 38.01 cents compared with 28:95 cents in 1974. an increase of 31 -A. 
FINAL DIVIDENDS nf 1 7.5 cents per W share and 3.5 cents per ‘B’ share are recommended which, 
with' theimcrimdiv^encK represents an increase ol 1I> over. 1974. . 

PROPERTY DIVISION contributed substantially, to Group 'earning* and- plans for future, 
deielopmcms in HongTTong and overseas are firmly on course. - 

TNnL'STRIES niMSlON performed well and. with the acquisition oTthe outstendingmlnority 
StreiSiA m jfflic i^ riesLid. in December 1975, will make a sgmficantly greater 
contribution to Group earning in 19 ( o. • 


P'iibnv Piciftc \inva*s and Hone Kong /vircriui : . 

S^nST.!!hi t vcd retard result. in 1IW nndCPA inok dcl.ven- of two Snpnr TnS.ar nocndL 
OTlPPlNfi OFFSHORE «bvh eS. AND POCH ARD DIVISION continues to enpnnd 
^lOu^aucducHOnm tfongkon, L l mwd Lto cfcyurtis eanuugt tul? ISsccms iiTtciy. ■ 
PROSPECTS FOR 197ft ace for continued growths 
XH.Bremridge 

€3mrmm . I »75 . " 1974 I- W 

financial highlights HKSM. hkiooo I HKS 000 


TamoreT 

»«*rrhts proflte after taxattritatahta 

- wskarebolders 
Pieidmuh 

Shareholders' fond# . 

Eamfitgti per / A* rftara 
DiridmdftlMr ‘A’ stera 


1,015,699 

■ 73,335 
6137 
1,118,890 


300,765 

51,030 

39,424 

887,529 


.235^36 

37,907 

3<h080 

259,014 

22JM 
' 21J25jt 


Copus of report a-fBlnW* front S«wt«ries, John Swhc & Sons (liK^Ltd., G.P.O. Box 1 1 Hons KottS- 

Swire Bicific Ltd* 

The Swire Group 

WoBlfamvHnasKng. Mh»*wi»fc ‘ - 
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A U.S- basebaUer hasr a five-year $3.5m. contract and other sportsmen earn up to 

$600,000 a -year, plus perks. A report by Michael Thompson-Noel. 

* 


age 


'FROM ADELAIDE to Acton, 
'from Zwickau to Zamboanga, 
thousands of the world's best 
-athletes arc at present strua- 
,g]ing for a place in the Montreal 
.Olympics where there is little 
.more at stake than a few gold 
trinkets and a place in the 
[record books. 

} In marked contrast, a com- 
parative handful of equally 
■talented though considerably 
[more fortunate sportsmen and 
j women are watching their bank 
"balances swell. These are the 
stars of the lucrative profes- 
sional summertime sports: golf, 
tennis and American baseball. 

: In this list, cncfcet comes a 
! remote fourth, partly because 
its appeal is limited to Britain 
: and the former outposts of 
i Empire, partly because it has 
neither the tele-visual glamour 
nor the sales and marketing 
scope which have sucked so 
much money into the “ big 
I three.” 

[ Whereas the stars of British 
soccer can push their lotal 
earnings into the £30.000 range 
— even this is vciy small beer 
compared with the estimated " 
I £600.000 that .Johan Cru.vff 
receives annually from Barce- 
lona — professional cnckeiecrs 
m England earn peanuts. 

. The salary or a capped 
[■county player* ranges from 
! about £1.700 tn £3.000. although 

• this is for only four and a-half 
i months* work.- In addition, a 
•regular international cncketecr 
; would expert to make £3,000- 

1 £4.000 yearly From Tests and 
tours. Their big pay-off is their 
benefit .-year, which is now 
'• normally given after ten years 
! as a capped player. This is 

• untaxed and can produce from 
£5.000 to £35.000. depending on 

, the county concerned and how 

• well the benefit is organised. 

The only big money avail- 
1 able in cricket is paid to a 
: very few stars who can lake 
s their talents round the world 
and earn accordingly. Tony 
iGreig, the England Test 
•skipper, earned a reputed 
: £28,000 in Australia last winter, 
i He played for the Waverley 
! club side, appeared in numerous 
i TV commercials and eonmien- 
’ taied. 

Totally overshadowing every- 
one else in world /-cricket is 
Australian fast bowler Jeff 
Thomson who in January signed 
a ten-year contract worth more 
than £400.000 with a Brisbane 
radio station. “Toinmo” 
apparently, is required by 
> Radio 41 P in do very little. He 

• Is taking part m a daily 15- 
! minute chat show, recording n 
: few commercials and proraoring 

the company by opening new 
stores and kissing babies. 
Although Thomson is in a 
, league • of his own. There is a 
•minor goldrusb under way in 
I Australian cncket, with teie- 
1 vision and - radio companies, 

} newspaper and tobacco firms, 

1 airlines and travel agencies 

• •lining up for the players' 

• services. The fever could 
' spread lo Britain, but it seems 

- ! unlikel/. 

! Golf circuits 

j Of the world's golf circuits, 

! tiie most 'lucrative is the 
[American. In 1971, U-S. prize 
[money toralled $7.12m. TTiis 
•year it will be approximately 
$9m. Over the same period the 
prize money value of the com- 
bined "British and European 
tours has gone from £256,800 to 
this year's £900,000. 

The major increase in British 
money this year is a boost in 
the Piccadilly World matchplay 
prize money pool from £30,000 
to £75,000 and in the Piccadilly 
Medal from £15,000 to £40.000. 
But whereas the Greater Man- 
.Chester Open at £12.000 is the 
; only multi-sponsored event on 
; the British tour, "such events 
! are common in the U.S.. which 

• helps explain its lucrativeness. 
;In addition, virtually every U.S. 

tournament is preceded by a 
!“ pro-am.” Amateurs pay a tax 
•deductible $1,000 to $2,500 TO 
enter these events, which raise 
; large sums for charity and fur- 
ther boost the earnings power 
;of the professionals. 

| The highest single prize' hi 
lU.S. tournaments is the $60,000 
j available to the winners of the 
[Tournament Players' Chanipion- 
jship (already won by Jack 
} Nicklaus>. the Westchester 
[Classic and the New World 
[Series. This compares with the 
j £27.487.99 won by South 

■ African D^le Hayes who 

■ finished top of the British order 
"of merit last year. 

! In the U.S. Nieklaus finished 
;top of the pile with $298,149. 
followed by Johnny Miller 
| (5226,118), Tom -Weiskopf 
($219,140) and HaJe Irwin 
[ ($205.SS0j. But these figures 
‘ are only the tip of the earnings 
iceberg: they relate only to the 
players' U.S. PGA tournament 

■ earnings, not tu their prn-am 
receipts, their exhibition fees, 
their appearance money or 
their endorsement • and adver- 
tising income. Appearance 
' money is illegal in U.S. golf 

but permitted virtually every- 
where else. Lee Trevino re- 
j reived a reputed £25.000 simply 
(for appearing in. the Chrysler 
Classic in Australia. These 
'days, many players are taking 
: the money in kind — air fares 
-and hotel bills paid for large 
. families. 

Some of the- advertising and 
:? 0 lf dub endorsement fees the 
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Big money takers : Jack Nieklaus (left) took $298,149 in golfing prize money last year. 
Borg (centre) scooped $229,875 from tennis and cricketer Jeff Thomson (right) has 
£400.000 ten-year contract with a Brisbane radio station. 
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top players receive boost their 
earrungs by up to a factor of 
ten. Jack Nieklaus. fnr ex- 
ample, started the 1976 cam- 
paign wiUi career earnings on 
the U.S. circuit of $2,541,772 
and s 9fl cents but even that pales 
away when set against just one 
of his personal contracts, a ten- 
year. SlOm. deal with the cloth- 
ing firm of Hart, Schaffncr, 
Marx which is bringing in Sim. 
per year. By contrast, most 
British pros receive only a few 
thousand pounds for club and 
ball contracts, including a maxi- 
mum royally of 25p per .club on 
named clubs. 

In terms of earnings power, 
golf is matched by the inter- 
nation pro-tennis circuits, which 
are now producing a number of 
teenage stars who will become 
self-made millionaires before 
their 21st .birthdays. The most 
outstanding of these is Bjorn 
Borg of Sweden. At I9-going-on 
20, Borg is still the teeny- 
hopper's dream and has recently 
been remitting more .dollars 
home to Stockholm or to Zurich 
or to wherever he remits them 
than his young admirers could 
possibly conceive. Last year 
Borg finished fifrb in the men’s 
canting* table fur world tennis 
with an on-court haul of 
$229,875. but in the first four- 
and-a-half months .of this year 
ihe young Swedish star has 
begun to outpace even' thai. 

, As a- result nf winning the 
recent World Championship 


Tennis utic m Dallas Borg's 
tennis earnings for T976 moved 
smoothly on in ?14".8$7. while 
runner-up Guillermo Vila* of 
the Argentine went io SS2^$7. 
Yet each is dwafied by ihe 
record earnings of America's 
Arthur Ashe. The Wimbledon 
title-holder, who ha.» already 
won $228,013 on the WCT tour 
this year. 

British players 

The tennis boom has been re- 
markable. Sponsors in Britain 
this year are spending approxi- 
mately £415,000 on tennis which 
does not include the Wimbledon 
prizemoney — 1157,740. up 
£40,315 on Iasi year — or the 
additional 1100.000 (approxi- 
mately) that Wimbledon will 
raise from commercial sponsors. 
In turn. These sums are easily 
overshadowed by the bjg-monev 
circuits in ihe U.S.. notably the 
WCT event. This year a new 
■$320,000 Avis Cup event was 
superimposed on an existing 
WCT 52.4m. prizemoney struc- 
ture. while further huge sums 
are available in the World 
Team Tennis and Sam. -Grand 
Prix events. 

The enormous influx of funds 
info professional tennis means 
that the players are now ex- 
tremely — some would «ay exces- 
sively— well paid. The leading 
earner among the men last year 
was .Timmy Connors of the l-.S. 


who pirked up $600,273. Even 
Ken Rosewali. who finished 
13th. picked up SI 07.192 in on- 
couri earnings. The mov sup- 
ce**ful of the British players 
wer*» Mark Cox. who (inched 
23rd with $80,358. and Roger 
Taylor. 27th with 567,922. 

Among rhe women, the top 
four earners were Chris Even 
of the l\S. ($412,977). Martina 
Navratilova, the . 19-year-old 
Czech who was granted political 
asylum in the U.S. last year 
($185,518). Virginia Wade of 
Britain, who was a Wimbledon 
quarter-finalist and a U.S. Open 
semi-finalist (5153.576). and 
Evonne Cawley of Australia 
(8145.254). By winning the 
Virginia Slims championship 
and the $40,000 first pri/e that 
goes with it. Mrs. Cawley has 
already won SI 33.675 this year. 

As m moat professional 
sports. The prize money earn- 
ings of the top tennis stars are 
further boosted by endorse- 
ments and advertising income 
which in the ease of a few big 
names at the very lop can pro- 
duce a further $250,000 a year. 
Borg, for instance, is extremely 
special in, tbe ad men's .eve* 
because of his youth, his looks 
and his very exceptional talent. 
He receives more than SlOO.OOfl 
yearly just for endorsing tennis 
rackets while a head band that 
he wear* advertising a Swedish 
ramie paper hrings in n re- 
ported $25,000. He also wpars 


an arm-band advertising Scan* 
cfmavian Airlines System which 
gives him free year-round travel 
worth thousands of dollars, a 
useful enough perk which re- 
cently allowed him the luxury 

of flying home halfway arrows 

Europe >n the middle of hi< 
tumament schedule for an 
hour's consultation with hi* 
Stockholm dentist. 

Final !*■■, American baseball, 
winch has taken an a new lea«n 
of life in the 1970s. For (he last 
five years the seasonal a! ten- 
dance has averaged nearly 30m.. 
ahout 5m. above Ihe big day? 
of the mid-1960s. A* a restiff. 
ihe clubs and the player* — and 
the lawyers w-hn ser*e *he 
players — have been coining 
money. 

Anti-trust laws 

Inrior a .Supreme u’nurf 
ruling of 1922. hasrhaii wax 
exempt ert from the f.S. anti- 
Irtisi laws, hui recently, player 
.militancy has been challenging 
the rntid!tion> of employment, 
specifically the xi-calied refer* o 
clause which m effect bound a 
player in a club A i-mirt ruling 
lia.s n»w gnen ihe players mu- a h 
greater freedom with ihe re-tiP 
that smne have made spec- 
tacular deals 

Probably ihe bcq.pati* Re- 
former is jho New York 
Yankees' piirher. Jjn 
*' CattUh ’’ Hunter Arrnpd^g 
f»> reliable report.* Hunter h*« 
signed a five-year cent net 
worth in all about S3 5m tr 
includes annuities, insurance 
pnlicie.s and so on Several 
players are nmv in the SL’OO.OOO. 
plus range. The average salarv 
fnr a major leaguer currently 
stands ai $45,000. about $2.(wh 
up" on last year and rmi’hly 
double the average -alary eight 
years ago. The dubs may 
groan but they do not seem tn 
be hurting in consequence The 
sport rs even thinking of 
expanding again into Canada 
with a new team m Toronto. 

As the summer progress^, 
and the big-nioney sports hand 
out millions or dollars, com- 
petitors at the Montreal 
Olympics will gel on with the 
job or cnmpeunz merely fnr 
glory. But there may be nne 
future super-star on lh« 
medallists* dais: ihe winner "nf 
ihe heavyweight boxing gold. 
Sixteen years acn m Rome the 
Olympic heavyweight gold medal 
was won by the Louisville Lip. 
nowaday* known as Muhammad 
Ali. In the intervening years. 
Ali. now in his last months as 
a professional fighter. ha« 
earned a fortune which hy-th*» 
end of this year may have been 
xwnllen to dose on £3nm. F,v«*n 
ihe megahurk giant* of tennis 
and golf will never better *h»t 
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farming and raw materi als 


The. Financial Times Friday May 28 1976 


Tin output ■ 
down sharply 
Malaysia 

Our Own Correspondent j 
KUALA LUMPUR May 27. | 
TIN PROSPECTING in Malaysia! 
“jjf virtually edme to a stand-! 
suii because of heavy taxes.! 


Foolish to ban commodity 
speculators, says Lever 

BY JOHN EDWARDS, COMMODITIES EDITOR 

to to ' preserve the benefits of the ducts were too complex to be I 


SuKSr'Jw , ou 1 S f - “ * ' net-formed the healthy ' function England, to eliminate ail specu- veloping countries sometimes] 

SS2 S Malaya Chamber w roSre and con ^tion from London commodity took too simplistic a view. Mr. 

SSSv E ‘ L Dempster ' Mld cLe^^aiSS alwri oS ***** would be ineffective. Lever said that, apart from the; 
aSL, ■ ' v . . . sumers against ^averse price ^ marltet5 w0uld move t0 a difficult cask of harmonising the: 

__„,,~ essin S ‘the chambers, fluctuations. Mr. . “ ver ' country wbicb allowed the specu- interests oF producers and eon-; 

3 x, U ^ meeting here, he made ChanceJor of the Duchy of Lan- j a ^ or perform his function of suraers. currency stability was a: 

m-?? 01 } 8 app f al *9 Govern- caster and economic adviser to insuring producers and eonsu- prerequisite to orderly com-) 

L* 0 Quickly the in-, the Cabinet, said in London yes- mera against price fluctuations, modlty -production and trading, t 

T™ .S7v 'thermos, I lert * ay ' „Tta ffj. '«<* f ^ There we. else the problem! 

- ' was proDaoi> the mosti AJJ — t, — - T!.K. halan«i Of navments. to ^ many commodities were; 


Addressing a City Press con- H.K. balance of payments, 

vestment* inTh^industt^^nd °a ' ^ rence on tte commodity mar- which the commodity markets efficiently “produced by some ofj 
major contributor to £e steady ] kets. he stressed that excessive jjjjjj® ?,£ le ^ ridiest ln the world,] 

decline in tin production over speculation, resulting in a sharp y”™And £ ffiovemmentSd n0tabiy t ? e % S \ ^ ^ ri " ht ! 
the. years. . ! one-way movement in the price Preserve ^55S« ^52 ^ Cr ° Ss distinction between j 

Tin production in 1973 totalled I must be curbed. He pointed out COO tributiotL * anfl P00r countnM ' j 

64,363 tonnes of tin-in-concen-; that the Bank of England was im- _ , . Mr. Lever preferred the con-! 

trates, the lowest for a decade j proving its surveillance of com- Price limits cept of earnings by developing! 

and a decline of 3.75S from 1874 • modify futures' markets so that Mr Lever said to a ttemnt countries, rather than aid. It; 

° oSf-iSiui « . i, I 11 w f. th - v ° luntary - co - a ^cU»y to^iold commodity ^ «uld be belpfuL in bisi 

^.ov c^mmodiUes Staff writer! operation, elimnnate excessive jce w |thin too-rigid limits new . rf more pnvate enterprise. 
Straits -tin price in * Penang j speculation. * . impracticable and would was encouraged in some develop-! 

! The Government was confident oSy rXd tb^ dev^opioT of iBg countries where it w£j 

Sw Se^cSae- nf 'the TiJ lhat tbis improvement would be the world economy; values had sorely missed, too much reliance, 
Acreem'e'm waf houlvflri tw 1 secured on a voluntary basis, to fluctuate to maintain a balance being placed an state, control. I 

OD'v substantial soi i in- hv ihp! The professional market opera- of supply and demand, resting There was a general welcome: 
buffer stnek - ken» nriMh« frl!m • tor - and small investors. would on the efficient use of resources, in the commodity markets for! 
breachin- the new “ ceiline "°!if i have t0 acCe P t tha * they must This instability should be con- Mr. Lever’s assurances on specu- i 
■?5I1 20(1* agreed earlier thii i operate in accordance' with the Bned within a structural frame- lation. It bad been feared thati 
month ° public interest work, however, to ensure that further restrictions might follow | 

3l hi the London market new all-! 3rr * L<?ver sajd that if was price movements were not execs- the Bank of England's recent, 
time peaks were reached a-ain nevertheless a cenrral public sive and hence disruptive. move to curtail non-trade busi-; 

although' the nrosnect of buffpr 1 interest lhat the imposed But he admitted that ihe prob- ness, but these fears now appear, 

stock celling-. encouraged ‘profit- t 0D speculation should be aimed lems of pricing primary pro- to be allayed, 
taking and cash tin closed only 
£12.5 ;up -at, £4.342.5 a tonne. 


^India’s iron 
■ ore exports 
■rise forecast 

‘ NEW DELHI. May 27. 
INDIA’S ‘IRON ore exports ‘are 
Expected to rise to 35.5m. tonnes J 
id 1 the fiscal year. 197S-79 (from! 
April 1). and to about 45 to 55in t 
tonnes by 19S3-&. say Govern-! 
aient sources, the Press Trust of 
Lidia reported. ; 

'Taking into account India’s, 
steel development programme,' 
exports should stabilise at. around; 
55m. tonnes after the sixth five-; 
year plan lending 1983-841, they! 
afld.: - I 

.Exports' of iron ore in the Ia«t : 
two years have been static at 
around 3&.3nt. tonnes, but foreign; 
exchange earnings increased by] 

S s.aOOjn. during 1975-76. to: 

s.l.TSOra,, following increases in ; 
erntracted prices. j 

*A major reason for iron ore 
sports remaining static in the 
Last two years has been lack of 
•spicily for bulk-handling of ore 
at the ports. This bottleneck is . 
•ypocted to be removed by 1977, 
when a major increase in exports* 
will be possible, the sources say. , 
Reuter I 


Chocolate may be dearer soon 


BY PETER BULLEN 


New rise . . 
in copper 
market 

By Our Commodities Editor 
COPPER PRICES continued 
their upward climb on the 
London Metal Exchange yester- 
day, cash wire bars gaining 
£8.5 a tonne, to £85&a. But 
prices showed signs of weaken-, 
fng on the fate kerb. 

Uncertainty about sterling 
and some Improved trade 
baying Interest were the main 
Influences in the market. One 
factor, a threatened strike by 
Peruvian copper workers at the 
Toquepala mine, was removed 
after the market closed when 
it was reported from Lima 
that the strike had been called 
off. 

Renter reported from Tokyo, 
meanwhile, that Japanese 
Trade-Industry Ministry offi- 
cials confirmed yesterday that 
Japan wonld retain its present 
embargo on copper exports to 
world markets, even if Chile 
and other members of Cipec 
reverted to full production.* 

It was made clear, however, 
that Japan would not agree to 
any request that might be made 
from Chile for an increase in 
copper shipments. Although no 
such request has been formally 
made, it is known that Chile 
has been hoping for some time 
to discontinue the 15 per cent, 
cut In Its shipments to Japan. 

It was reported from New 
York that U.S. fabricators’ 
stocks rose by 10.600 short tons 
in ApriL to 441,000, according 
to latest estimate by the 
American Bureau of Metal 
Statistics. 

Zinc ralnes rose sharply 
yesterday as a result of buying, 
j believed to represent belated' 
covering of previous “hedge” 
sales. In any event cask zznc 
I gained £10 a tonne to £439. 
Silver prices also - shot np. 


tion at tbe morning fixing was 
raised by 10.4p an ounce to 
263Jp. This reflected currency 
nervousness and the higher 
trend in New York. 


Big rise 
in U.K. 


A RISE OF 50 per cent in cocoa cent, of the industry's volume if tion of its products, 

prices this year could lead to the cocos rise continued. “We On the London terminal mar-' The London bullion spot q no ti- 

the price of chocolate in the clearly do hot wish to charge ket meanwhile, cocoa prices 
shops going up later this consumers more for a bar of again touched new peaks toliow-, 
summer, Mr. Albert Norton, chocolate, or a cbocniate-based ing the record levels reached on • 

Cocoa. Chocolate and Confec- snack line, but we may be forced the previous day. The strength * 
tionery Alliance president, to,dn so." he added. in the market early on was, 

warned yesterday. Over the past- year, they had attributed to a follow-on Trout j 

If the cocoa price-which had had to. pass on the steep rise in the Previous day, but prices ( 
increased from about £700 a the. “st of their raw materials, topped sharply later m the day j 
ton to about £1 100 — continued 71115 had Jed t0 an av erase ln * and wer e the permissible limit 
^m uo manufactured mav not ^ the Pri<* ° f their pro- down at one stage. \ 

befhie^ to hSld bricM a0 y °f 35.5 per cent, which in By the close, July cocoa, which ! 

loneer When th» Cmvernment’s bad cause a 10 per cenL ha d traded up to £1.204 a tonne, farm Olltllljt 

longer when the Goveramems fal[ , consumption— down to was down to £1,190.5, £3 lower on : WflU UUipUl 

S nSfi then rom * «12.000 tons in 1975. Figures for the previous day. 

JSi4 ■ earning ?n «"• firs * ° f 1976 showed ot fluctuations , 

scheme had undertaken not to 

increase their prices by more period of 1975 however 

The industry's total turnover mitted limit movement would be ' according to 
la<tt year reached ’he remark- increased from £20 to £30 from I Agriculture. 

Mr. Norton and other leading able level of more than £ll?n. In next Tuesday. The period .of j In its “ Output and Utilisation 
members of the Alliance forecast consumer value terms, said Mr. market closure following a limit! of Farm Produce in the U. K.” 
that retail prices might rise by Norton. “This underlines the movement would be reduced to: booklet released yesterday, the 
between 5 and 15 per cent, from important part it plays, not 15 ninutes. from 30 minutes. Ministry shows that the value of 

August which could mean an simply in supplying attractive The Association also formally : farm crops at .current prices has 

extra lp on a 7p bar oF chocolate, and highly nutritious products, adopted the present trial- mom- risen in the same period from 
Manufacturers would find it but in providing employment for ing and afternoon closing call;£388m. to £J»30m.: horticultural 
verv difficult to -hold down the the direct labour force of about rimes of 12.58 and >16.45. which : products from £253ra. to £490ra. 

price of chocolate products, 70.000 and the very much greater will be held without arty limits and livestock and livestock pro- 

whicb account for some 55 per number engaged in the distribu- on fluctuations. . ! ducts from £l-4bn. to £2.9bn. 


than 5 per cent an a weighted 
average basis. 


By Our Commodities Staff 

an~ encouraging’ increase of .five in prices the London Cocoa I GROSS OUTPUT of U.K. agricul- 
per cent.' over tbe comparable Terminal Association announced j tu re has risen from £2J2bn. in 
ver. yesterday that the daily per-; 19B8-69. to £4.9bn. in 1974-75, 

th’e Ministry of 


MEAT SUPPLIES 



BY JOHN CHHUUNGTON, AGRICULTURE CORRESPONDENT 


FARMERS HAVE been shooting 
their cows in Victoria. Australia, 
a fact which emphasises the poor 
demand for beef on the world 
market. 

It is as well to appreciate that 
they were dairy cows — mostly of 
tbe Channel Island breeds and 
of little use for beef— but 'the 
shooting nevertheless underlines 
the point that tbe cattle would 
have been sent to an abattoir 
and their meat exported, either 
for hamburgers or pet foods, had 
the demand for beef been at aJl 
reasonable. 

As it U they are being sbot 
with a Government bounty of 
£3 per head as a sop io the 
Australian dairy farmers, whose 
markets for butter and milk 
products are in an even worse 
state than those for beef. 

It can be said that a world 
market for beef in the accepted 
sense of the term does not exist 
any more. It is impossible lo im- 
port or export beef anywhere 
without having to take into 
account quotas, tariffs or out- 
right bans on trade. 

In the importing countries 
prices are high, and in the 
others very low.' and there seems 
little possibility of these trade 
barriers being relaxed. 

Tbe EEC once a large tradi- 
tional importer, has had a virtual 
ban since July 1974 on all 
imports of beef. Prices are the 
hishest in the Western world, 
with an average of about £38 to 
£40 per live cwt. for quality 
steers. 

The U.K. and Ireland, not 
being full members, have lower 
nrices— ■ at present £26 to £27 ner 
live cwt for similar cattle. EEC 
nrices are maintained, not only 
hv the ban on imports, but also 
hv intervention support buying. 
The intervention price was in- 
creased sharply after the last 
EEC annual review and the 
quantity bought in at one time 
reached 10.000 -tons a week. 
Latterly, the Commission has 
introduced restrictions on the 
amounts purchased. Including a 
ban on medium steers in Britain 
going into intervention. 

Total cattle numbers' of the 
Community, nt 774m. head In 
December. 1975. were down by 

2.4 per cent. on. the previous 
year. The major part of this 
decrease was registered in the- 
U K and Ireland, with falls of 

6.5 per cent, and 83. per cent, 
respectively. From tbis It has 
been calculated that total pro- 
duction of cattle for sale would- 
be down hv 1. 7m. head, or 6.2 per 
cent., in 1976, as against that of. 
1975. 


' It is difficult to estimate what 
this would mean in terms of 
beef production, as tbft depends 
on -the weight of the animals at 
slaughter. But the decline prob- 
ably, would not be sufficient to 
raise prices markedly. • 

The Community markets at 
present are showing definite 
signs of weakness, both as a 
result of consumer resistance to 

The average minimum sale 
price for the 723 tons of beef 
sold out of Intervention In tbe 
period from February to 
April was 38J8p per pound 
for forequarters and 4 7.77 p 
, for hUulqnaiters, Mr. E. 
Bishop. Minister of State for 

- Agriculture, said in' a written 
reply in the Commons yester- 
day. Over the same period, 
comparable Smithfield prices 

' had been 311p for forequarters 
and 44p to 52p for hind- 
quarters, Mr. Bishop said pur- 
chases of beef Into interven- 
tion In the U.K. between 
February 15 and May 15 were 
11435 tons. . 

high beef retail prices and 
Italian import restrictions. 

- Males of intervention beef to 
traders as a quid pro quo for 
imm porta tion — twinning or 
"Jumelage" as it is called — 
have been very disappointing. 
There are 225,000 tonsof- beef in 
intervention and, were it not for 
the ban on intervention buying 
of some categories, the cost and 
extent of this would undoubtedly 
get out of hand. ' 

Tbis means that there is un- 
likely to be a substantial Increase 
of imports from third countries 
in tbe foreseeable future. In 
fact tbe export of Some EEC 
supplies— notably to the USSR 
and the U.S. — are claimed to be 
contributing to the difficulties 
of major exporting countries. 

The U.S. remain*' the major 
importing market for beef, with 
an average annual intake of 
between 500.000*600.000 tons — 
roughly 6 per cent, of lotaL 
supplies, or this, about 75 per 
cent, comes from Australia and 
New Zealand under a. quota 
system which is continually 
attacked by cattlemens'- 'associ- 
lions. 

This beef is primarily imported 
as manufacturing -beef for pro*- 
cessing. and in theory does not 
compete with the better class of 
beef produced in U.S. feed lots. 
However, the trade for quality' 


beef is poor at the moment, the 
price of prime steers being the 
equivalent of £21.8 per live cwt 

Present indications are that 
total U.S. tattle numbers are 
down by about 3 per cent, but 
this is unlikely to increase sub- 
stantially the possibilities for 
beef imports. In -any case, 
numbers are now only sack to 
their 1974 levels. 

. This is not good new* for 
Australia, now the world’s major 
beef exporter, where the total 
cattle herd had risen to 33m. by 
March, 1975 when the last 
census was taken. 

For the first eight months of 
the latest crop year. July 1975 wU 
June 1976. Australian beef pro- 
duction was up by 14 per cent;, 
and while exports look slightly , 
belter than they did Jn the .vwy. 
depressed year of 1974-75. they - 
are welt below the levels v 
reached in 1973-74. i 

A phenomenon of the Austral- 
lian beef industry has been- the'-; 
slow growth of beef production. - 
compared with the growth in’, 
cattle numbers. This has been : 
achieved by holding cattle -on; 
-the Farms and stations and kill- 
ing large numbers of cattle as 
“venters'' at 8 to 12 months- old.' . 
instead of as mature animals. 

Tbe whole market is stiH very:, 
depressed; prime light Vealersi 
are making no more than Qft. 
per live cwt in the home market, 
while prices for heavier cattle • 
are hard to determine, so poor* 
is the trade. . .. 

There is some hope that the' 
Japanese will substantially io-' 
crease their purchases, which* 
were virtually halted as a results 
of the oil crisis. A new sbh- : 
month quota nf 45,000 tons -wa*.. 
announced- by Japan rocentry, . 
.but this will be competed for hf , 
New Zealand and other coub«. 
tries as well. . T- 

in contrast to the increasing^ 
production in Australia . and tp v 
some extent New Zealand, ex- 
ports from. Argentina— where* 
cattle numbers are actually in-! 
creasing— are falling- steadily;;-! 
They now total only 139,000 tons, 1 '* 
against 508,000 In 1969. >; 

Overall, it must be accepted*" 
that as long as the main Indus-'; 
trial, importing countries protect ^ 
their markets by quotas inter- 
vention and other means, there 
is. little possibility of improve- 
ment In world trade in beef. 

If intervention and consumer, 
resistance substantially reduce ' 
consumption in the EEC, the" 
present depression could turn 1 
into, a crisis. 


COMMODITY MARKET REPORTS AND PRICES 

~-*r) i r-T* rrTi 1 C firmer openms on Come*, forward metal endian at £4.433 on U>e kerb. Tarnovei 

oAjL AlilKALo reaching 1893. before easing afresh, in J.333 tonnes. 

line ulth comex, to dose at £890. Turn- • — — ----- — rj--—. — — rfr 

,>,n n * •«&> ft-lejat. r- 
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COPPER — Hinhcr again in acure 
trading on the London Metal Exchange. 
Prices initlnliy gained ground ftiUtm-nu; 
the limber gams in otrenughl U.S. 
.-turiM'K and on new s ihii the Peruvian 
miners haw issued a si rite threat, with 
[jncjrd metal rising to frS.1 in tbe mom- 
ma rings owing to trade buying, although 
it then eased to Dffv9 an the Kerb an 
orniit-taking. In Ihc afternoon, values 
then turned upwards in response to the 


Amalgamated Metal Trading reported 
that In ffie morning cash wfrebani traded 
at £839. three months £890, 91. B. 91, 90. 
SB. 88. 89. 89 J. 90. 88.3. 88. Cathodes: 
Three months £883 80. 79. 78. ». 80. SI. 
80 3. Kerb: Bans, three months £880. S9, 
SS. 88.3. 83. 87. SS. Afternoon: Wirebirs. 
cash SSHS. three months £894. 33. K, 93 
94. 93.3. 94 . 94.9. 93. B3. K, 91. 9D 89. 
Cathodes, three months £879. Kerb: Bart, 
three .months £890. 89. 98 87, Sflr S7, S3. 
94. S3. 

TIM— New peaks were attained by both 
cash and . forward metal In pre-marKet 
trading fonowinc the further overnight 
rise in the Penang price, which is now 
only SI0 below the buffer stock manager's 
selling level. Forward metal rose to 
14.300. bin subsequently cased to £4.443 
in ring dealings owing to profit-taking 
and a lack of follow through. In the 
afternoon it rose afresh to I4.4S2 before- 


Bfeb Gradofi ' S • c 
C£fi 1 4385 92 i+28.5 : 4S40 5 
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4325-30 +30 [ 4340 5 +I2J 
4450-5 1+48 ! 4465-70+26 

4330 j -*-80 j ! 
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399.00 +2.8 COFPBK 


Robust a futures finished tbe morning 
slightly easier. The market first 
hardened on moderate covering, but thus 
was mostly absorbed by further liquida- 
tion. 

Prices were hesitant Immediately after 
lunch but subsequently fell sharply under 
Commission House liquidation and stop- 
loss selling, Induced by the limit-down 
movement in New York. 

i Yesterday* i + nr ilmipM 
Umo — I Done 


WOOL FUTURES 

LON0OM— Market improved gradually 
over day to active volume, reports 
Bachc. 

i Pence per kilo) 

Auumtau |iciitert'j-T+ «r HuatneM 
Grcnvy Wimii done , — ! Done 



—when. 

a market is active 
™ it is crucial to know ■ 
the whole background 

ITS ALL THERE IN 

COPPER 

The Anatomy of an Industry 

SIR RONALD PRAIN 


For ihe first limo ever an authority of Sir Ronald's eminence has 
brought together, in one volume, every major aspect of the 
copper industry. He pin-points its functions and problems in 
depth. 

19 CHAPTERS OF ESSENTIAL READING NOW 
Ptica £8.75. SUS20.75. Airmail : £1 0.50. SUS24.25 

From : Sales Manager, Mining Journal Books Ltd* 

15 Wilson Street. London EC2M 2TR, England 
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P.O. BOX 8 NEWTOWN ARDS 
NORTHERN IRELAND BT23 4RX 

Telephones. 1 (024781) 24 24 - 10 tines 
Telex: 7 4343 

Telegrams: Crepe Ncwtownards Telex 


“The most up-to-date 
in the production of 
FILAMENT FABRICS” 


I.G. INDEX — 01-351 3466 


SEPTEMBER COPPER 886*895 


Morning: Standard, cash £4.330 three 
months I4.4SQ. 70. 80, 500, 33. Kerb: 
Standard, three months £4,430, 43. 30. 
Afternoon: Standard: Three mo nibs £4.473. 
80, 82. 80. 63.. 70, 73, 70. High Grade, 
cash £4.345. Kerb:- Standard, three months 
£1.480. 57 30. 55. 

LEAD— Marginally higher in subdued 
trading. Forward metal opened firmer 
at £287. reflecting the gains in other base 
metals and rose te £2SB before easing 
back to CS3 on the afternoon kerb owing 
to profit-taking. Turnover 2.950 tonnes. 

,+ « 

-f 


A per too or] 


LRAD" 

a.m. J+ wj )<.m. 
Official — |Gnnlticia 


1 E j L* j U 

C*«h.— . | 

! 27+.S +3-17' 273-.fi 

1 miinthr J 

2ti5-.6 ; + 10 ; JB4.-25 

Vnirnr ... 

8745 ,+9.b , 

■N.t ■ **pfi1 . 

1 ■ -4 i-3o 


L* 

i+.75 


Morning: Cash. £3713. three months. 
£2S9. 87. SB. 88. 87. 86 83.3. Kerb: Three 
months £283. 853. Afternoon: Three 
months £158. 8S.5. S3. 84.3. 84. Kerb: 
Three months £34. S3. 

ZINC — Gained btooimL Prices mored 
ahead from tbe outset reflecting the firm- 
ness of other metals, trade buying and 
demand from one quarter, coupled with 
hedge covering. Forward metal ended 
at its best level of 1434 on the afternoon 
Kerb. Turnover 5.775 tonnes. 


iUy 1400-410 i-48.0 1440-439 

July 1420-422 1—48.5: 14S2-«1S 

Jj+pcemfier.. 1402405 —06.0-1485 400 
Sncetnber:.. 13B5 565 '-€7.0 1445-iM 

Junuitry. 1573 376 J— S4.5 1430-570 

UdivU H362-36B —65.6 1424-36S 

liar I 1364-36 6 >— 57.6 142 0 365 

Sales: 2.231 (33ffif lots of 5 tonnes. 
ICO- Indicator prices. U.S. cents per 
pound— Colombian uild Arabicas 187.23 

■ 186.5011 Other Uild Arabicas 140.00 

■ 141.001: UmraSied Arabicas Santos, Foots 
149.30 i same;: Robnstas 123.00 f 122.30): 
Daily average 142.04 C141JE). 

arabica contract tot order, buyer/ 
seller, business, sales i -June 140.0040.9o. 
— . nil; AOg. 143.003^06. — . Ml; Ott. 
14fl.0-47.00. — , nllt Dee. 148.00-45. 00. — . 
nil; Feb. 183.0040. — . nil April 185.00- 
40.00. — . nil: Jane 133.0042.60. — , nil. 
Total safes nil. 


i 

May , 206 -IMD.O +|J 5 - 

July 213 U 20.0 UfiX6 213 0 

October 226 6 27.U J+S.SS 226.0-22.6 

JUeeemher ... 2B8 B 67.0 |+3J6! 237.0-33.0 

March 2*9 548.0 '+4J i 247.0-45.0 

May '248 5 56 0 >5.75 — 


Sales: 138 (38) lota of 1.500 kOos. 

SYDNEY CREASY tin order, buyer, 
seller, business i— July 277.04877.3. 277.5- 
275.5: Oct. Kansas, 2M.0-28SJ; Dec 
297.5-298.0. 299.2-298 J: March 385.5-3115.9. 
308.0-304J; May 312^m9. 313^3LL0. 
Sales 223. 

BRADFORD— Business was aliiet bar 
prices steadily firmer, trade sources 
said. Tomnakere mention strength In 
wool values particularly in New Zealand 
and more gradually in Australia daring 
tbe week as a whole. A tendency to 
adopt a firmer attitude or quote more 
to compensate for sterlings depredation. 


FREIGHTS 


RUBBER 


LOWER opening' on the London physical 
market. Very quiet during Hie day. 
dosing dulL Lewis and Peat reported a 
Malaysian sodowu price of 2183 cents a 
kiln i buyer, June). 


H.IU- 1+ or] u.ru. r-j- ui 
ZINC 1 Official I — [Uiionu-ul[ — 


Niv. 1 lYutterdny*! Previtnu. 

Buoineaa 

1L5.S. j dow jdayoctcN 

done 




I £ I e > L- | *: 

Lntb. ;432 .5- 3 .3 + 1 1.5, ■ 3B.5 -9.3 + 10 

jmoath... +49-SO ;+ll.7 4S5-.5 ,+ 10.5 

7nHU_...i 433.6 .♦11J 1 - \ 

Frm. West] | * — ...•■■ 

Morning: Three months £449. 50. 51. 49. 
Kerb: Three months 1430. 49. Abernoon: 
Three months £452, 5Z.5, 53, 33.3. 54. 54 JS. 
53 . 53 j 34. 5L5. 55. Kerb; Three nMUhs 
£454 . 53. 54. 

* Cents per pound. 1 0n prevloas 
nnofficud close, i SM per picnL 


58.00 


June — | — 

Jutr f S5.tfM6.0fll 53.00-H.i 
August 1 55. 1040.001 54. 85^5. 1_. — — 
JlV-aei*] 36.WL6B.M'. a05O-:69J - 

Ucx-Da .1 bB.BJ-t»9-2#[ «8.15-rB.2S 58.ffi-5B.80 
Jsji-llrJ 61.6J4ll.70l 62.00 82 Ml. 62.1+91 AO 
Apr- Jncl 63 95 E4 00 j tf4.05 b4 W 64.00-85.30 
Jiy-Sepii 86.26-05. tt b5.B0-tb.7ai 85.60-95.25 
Oct- Dec] 65.30-68^1 l 6 16^8^0, 88.15-86.75 


DRY CARGO— Cratn shippers Showed i 
fairly active interest and covered cargoes 
from U.S. Gulf to Amsterdam and Tilbury 
at 17.50 U.o. and from the CnU to 
Algeria ar 517.23 Uo., both in June. 

A cargo was arranged also from 'die 
same loading area lo Angola at 317.50 
f.LO. in Jane, while the slightly firmer 
level of nolffi fJ.o. was paid for business 
from the Golf to Japan with June loading. 
Brasilian shippers arranged heavy grain 
to Spanish Mediterranean at 813 fXo. in 
June. 

Miscellaneous sector -remained ntdet and 
featureless. Moderate timecharter activity 
included a vessel of nearly 13.000 long 
d.w.L for voyajft from Trinidad to N. 
Goan S. America, via U.5. Gulf at S4.100 
daily. 


GRAINS 


Jvn-MrJ BBJB-69.7 


i SO-t? b0> - 


SILVER 


Sliver was fixed 10.4p an ounce highs' 
far spot delivery In tbe London bullion 
market yesterday, at 2S3.1P UB. cent 
equivalents of the fixing levels were: 
Spot 468 JJc. up 16dc; (bree-moaib 474.6c. 
Up 16JK- six- month 4635c, np" W-8c: 
and 12-montb 498 op 13. Be. Tbe metal 
opened at 2Sfl.s-26l.6p t«S*-4AUc; and 
dosed at 2 83.4-583 (465-4670. 


Sales: 449 t240i lots of tfi nones. 

Physical dosing prices ibnyerg) werr. 
Spot 50. Dp <5fl.S8s»; July 52.DP f52-6pj; 
Aug. 53.8p (53.5PI. 

SOYABEAN MEAL 

Market opened firmer in sympathy 
with Chicago and news that Yugoslavia 
had bought 50.OM-80.flW tong Of soyabean 
meal, probably from BruU. .with East 
European buyers in the market for a 
further 1 BO. 900 tana. Late in tbe affer- 
nmn profit-taking caused prices in dose 
below the day’s highest leveL reports 
SNW Commodities. 


1 

fiiLVUU t Bull k»a 
per j fixing- 
troy n*. prices 


U- or L.3I.K. 
• cloee 




i tnodths. 

-i nKintbs. 
i moat hi. 
IHitiiinlh* 


265. lp +10.4: 261. 25p 4-1.7 
27Llp 4-10.3 269.55 p +2.1 

a7B.8p 1+11.1; - I 

- | ! £80.6p i+2_65 

293. Bp N-11-i; I ■■■■■. 


U4E— Turnover 411 (386) lots Of XO^M 
«a. Mormag; three months 271, 78 J, 7L 

71.3, 7 IA 71,8. 71-2, 72. 194, 79.7. 76.8, 
70J. 71. Kerim three months 271, 70.9. 

71.4. Tl.2. Afternoon: three months 272.5, 
72. 7L9. 78 j. 70. 89.9. 6P.5. B9A Tfl. 69J. 
88JS, 69.0. Kerbs: Three months 163.6, 
89.7, 69.2, 99. 



leutwd'ja I + or 
Glow I — 

dusimsa 

Done 

June — — — 
August.— 

Utewber 

Itocetaber^. 
Kebruary — 
April. 

June. 

Sales: M2 

Enerttmne: 

121.6B-ZE.0. + 35 
128. tJ-25.7 +256 
l2B.6j-SB.8j + 2.1 
ISO 65-30.7,+ 2.85 
121 70-325 +2.76 
132.83-635 ( + 2.5 
158.7 1-535, + 25 
1277) lots Oi ISO 

12256 

128.40*25.80 

123.6+2850 

131.70-5050 

182.00 

138.20-83.78 

133.80 

tonnes. 


SUGAR 


COCOA 


Prices dosed little changed after a day 
or wide nervous fluctuations, reports GUI 
and Doffus. 


LONDON DAILY PRICE (raw Stuart 
£291 i same) a ton cJJ. for Jtme/Jnly 
shipment- White sugar dally price was 
fixed at £196 I £198). 

Alter bolding steady until mid-afternoon, 
price* fen. iso points mnowma » sharp 
decline in overseas onotatfotia. Volume 
of business was again only moderate, 
C. CiamfKOW reports. 


THE BALTIC— Imported grain markets 
remained Largely inactive doe mainly to 
the denture of most Continental centres. 
Prices, however, were fplly steady la Hue 
with Chicago rahiarluoJ.- 

Wheat — U-5. Dark Northern Spring 
No. 2. 14 per cent™ July 09.45 direct 
Tilbury, transhtomem East Coast un- 
quoted. EEC feed July £74.75 East Coast. 

Maize— No. 3 Yellow Amertean/French 
June £7335. July £71.00. traoeWptnenl 
.East Coast. 

Barley— EEC reed MayJune 02S3, 
West CoasL Rest unquoted. 

LONDON CRAIN FUTURES MARKET 
(cafta)— W heat, steady. Closet SepL 
70.48, Nov. 7330. Jan. 75.80. March 7705. 
Business: Sept- T9AB-7DJ5L Nov. 73J5- 
73.00. Jan. 75.70-75.40, Mutfl S7,B0-~^. 
Sales 10L Barley, steady. Clue; Scot. 
69. S3. Nov. 7230. Jan. 74JS. March 78 . 75 . 

Business: SepL 89^5-69.65. 'Nov. 72.40- 
72.30, Jan.- 74. BO-74.43, March 78.75-76.55. 
Ssles 08. 

MARK LAKE— Most sections were 
steady, but trading remalnod rattier thin. 
Separate deliveries of mining wheat 
traded to Liverpool at £73-50 and Oct. lo 
Laotian xr £74 per tonne. 'w&Ue Jane 
deliveries of denautrable wheat traded to 
Norfolk/ Suffolk at £78 and July at £77 
per long tan. Average sellers' quotations 
per long ton for delivery London area: 
Wheat, milling June £77. July £78; do- 
nut arable June £78, July £77. Barley, 
feed tmqtnted. 

HGCA— Soft milling wheat— S. Lincoln 
£73.50. Feed wheat— S. Lincoln £73.15: 
Wiltshire £75.35. Feed barley— 6. Lincoln 
itd.M: Wiltshire m»TS. 


mwmy small M.a. medium 44.9- to 4S.0. 
heavy 42.0 to 40.9: Imported {men: New 
Zealand PL 39.0 to 39.5. PM 36.0 to 38.5. 
PH 33.0 to 33-5. 

Ewos: 18.0 to 22.0. 

Porte: EngUslL under 160 R» 30.0 lo 33.0 
100-120 tbs 30.0 to 37.0; 120-190 Dm 29.0 to 

33.0, 180-180 lbs 28 J tn 33.0, 180 lbc and 
grer 28.0 to U.O. 

COVENT CARDEN t Prices, in sterling) 
— Imparted produce: Orange* — South 
African: Navela/Proteaa 5A/158 120-3J0: 
Jaffa: Valencia Lates 2.40-4.10: Egyptian; 
Valencia Lates 2.90-3.00: Cyprus; Valencia 
Lates 260-4.20: California: Navels 72/113 
3.70-4.90. Valencia Lates 3AO-4^0. Lemons 
— Italian: 2 JO-3 JO: Spanish: Cases 2.80- 

3.00, cartons L40-L50: South African: 

3.69-4.00. Grapefruit— Jaffa: 2-30-180; 

South African? 2JO-2J0. Apples— New 
ZcalaU: Cox's Orange Pippins i 46-5,79. 
Jonathans X30-3.S0, Stunner Pippin 4JO- 
4-40. Red Dciidous <L2B. Golden Delicious 
3.393-90; Sooth African: Per 40 lbs Granny 
Smith 5 JO-5 30. Winter Pearmaln 4JJ0-4J0. 
Staridna 3JO-LOO. Golden Delicious 4.00- 
4J36; French: Golden Delicious 20 lbs 
72/84 1.50-1 JO: »: lbs 1.59-1 JW; 13 lbs 
1.90-2-10: 30. lbs SUrjthw MJchms 1.70, 
Stark Crimson 1.10; Italian: Per lb 
Jonanthan / Golden Delldons / Rome 
Beaoty /Stalking Delicious 0.07}; Western 
Australian; Granny Smith 140 5.50: Tas- 
manian; Jonathans 4JL0, Cox’s Orange 
Pippin 5.893Jn. Spartan 410. Peart— 
South African: Trays Cornice 9 lbs 
approx.. ISO. Canons packbaro’s 
Triumph 5.104) .30, Cases Beurre 1 Bose 
ISO, Winter Nells 4.09-L30: Italian: Per 
lb Possacrassane 0.09, Carton Winter 
Nells 3.B9-3.80; Peaches— Spanish: Trays, 
White Flesh D 2.00 C 2.40. Yefltnr Flesh 
D 2.30. C *3.30. Apricots— Spanish: 2J0- 
HQ.CIWfd i i French; Per lb 033-0.2S. 
St ra w b erries — Per punnet Spantsh: 0.25; 
Italian: 0.20-9.23}. Grapes— South African; 
Barlinka 4.20. Almeria 5JS0. Avocados— 
South African: 3.80-4.00. Ca wn' corns— 
Dutch: II U» 4.80. AsooraiBs— Calif or- 
ntan: Per lb OJO: Hungarian: Per lb 
D-StWJJl. Tomatoos— 8 kOos Dntdi: 2.G0- 
2. TO; Guernsey: 2.89-2J0; Jersey: 12 lbs 
2.89-2.78. Chicary— Belgian: Per 5 tbs -1^9. * 
Onions Pe r 25 kDoa Canary; 5^0-550: 
Euyntiora: 5.00; ChOean; 4. 5- 00: Texas: 
50 n» aM: New. Zealand: 50 lbs 5.80-8.06. 
New Potatoes Canary: - 8.40: Valencia:-. 
7.00; Majorca: 7 30: Egyptian: B.2S; 
Cyprus: 7 JO: Moroccan: 8.70: Sr. Malo: 
7.20; Jersey; per lb. 0.198.15. Carrots— 
Cyprus: 1.40; Spanish: 10 kilos 1.40; 
French: New Cron 25-Jb* L70. Beetroot— 
Cyprus: 28 lbs 2.40. 

Eaplbh produce: Apptos— Per lb B ram- 
ley’s 0.11-0.14. Po tat oes— fold l Per 58 lbs 
whites 4JM.0O. Edwards. 4JO-5 00. 
Rhubarb— Per lb Outdoor 0.05. Caoli- 
f l ow c Ts tv r U Lines. 1J0. Kent lJO-TJO. 
Moshroems— Per Ih SJ58J5. Cecumbers 
—Per box X.75-2.10. Tomatoes — Per bo* 
12 Qw JiWLSJO. Celery— Per 12/39 3.00- 
3.50. Asparagu*— Per 1b S.354J0. Straw- 
berries— P er ] lb 0JO4).4Q. Broad Beans— 
Per lb 910. Lettuce— Per X2, 0JS5-O.40, 

COS 12. 0J80. 


PRICE CHANGES 


Prices per ton anteu otherwise stated. 


Kotals 

tVlamialDm ttfl — 
Free Martot (c\0— 
Copper. — 

Gash Wire Bora (av 
i moalb • do. do. (», 
Cash Cathode (a)-— | 
5 months do. do. (a 
Gold.. . . _ Troy ox 

Leeil Cash |m 

i months 
Nickel tin. 


BIj *Por | aiontb 


04G6 
2475438!-..; 


£466 ■ 
■460470 


Free MaibetfcUXlb 
Flat itram (b) troyoe. iL89.M4| 

Free Market. J£89.7 

(Julokail verCTBIbUrt *82-87 

Silver Troy at [!e65. lp 

6 months [271.1p 

Tin Oath— (Wj. ^4342.6 

3 muathk Gn ..... !£ 44 67.6 

VVuUnm22D4Qutif!£601-o2f r 


£868.5 [+0.6 £669 
i£889.2 J+9.6 £866^ 
£849 r+9 2855J6 

£879 (+9 £862 J5 

ilu7aS+6j8!aM|i 

£ 284 . 125 *+L 57 SLC 273 JB 

£ 2 .oo 2 . &i [£ 2.4504 

$ 2 . 46 -. 7 $ 2 . 05. 22 

££86.94 

+ 5 j«!L* 

+ ».tt247.46p 
+ 12 . 6 f£ 3 . 882 J 
+ 23 (£ 3 , 392.5 
.60 

+ 10 IH4S4.6 


£439 i+ xu 
e485J5f+10ja£449.7» 
979a t .Z|S796 


Zloc Gash (as |— 

A mootba M> 

Producers (e). w 
Oils 

Coeonot Uala-yan— 
Groundnut 

.£671 

Orode («) J jl 
Palmllalapui 00 _(£347 
doyabean i«i— 

Sends 

Corn. Philipp (e)— 19220 
Gc'bhu Nlgmlaiu... 
Lbueed Cau Ko. 1 J£lBO 


Grains 

Barley KXC (£7X515 l+O 



I , 


JUTE 


DUNDEE— QflfeL Prices c. and L DJC. 
lor Jtuic-jQly shipment: BWC £352, ewd 
£ 203. Tessa: BTB £233. BTC £213. BTD 
£205. Caiattta grade tinner. Quotations 
c. and L U.K. for May shipment: 
10-otmce 40-indi £7 jl. 74-ounce £5.68 pm- 
109 yards, June S7.S9 and E3S5, Jafr-Sex. 

and DLM. "B" hrflls: 12L24. £21.74. 
J *l.3t (or the respective shipment periods. 
Yarn and doth prices very Arm. 

LONDON— Steady. Bangladesh White 
“C- grade May -Jim?. ^une«Jnly £216.00. 
*'D” grade May-Jdne. JtmeJuly £2C7 JKl 
A king ton, 

CALCUTTA— Steady. Indian Spot 

R&.490JK). Dundee Dalsee Spot Rs.47e.00 
nines. A baJe of 400 lbs. 


Home Fnttwra— UZ69.69 j— OJ35 E72.B5 

^French No. 4 AmJfi73.95 ;'+0JW£74.ifi 
. s_A. Yellinv.. 

Wheat 

Not i Ued tipringt I 
' fihLflHarelWtnutift t 
AiuUaUanttau].-! \ 
tingtiob Milling.. |£77 

Cucoa dbiproans.ik); 

mtuna J uly 

CutToa ahipmoattc) 
tutuiwJuly (u)... 

CoHOo'A’ Indax j 

oanL 

J ute UAUWC 
Uubber kil o—, .. , 

dioai HA SS, (a) 

.Sugar lHawj.— _... 

WuoUopa 84*— Jdlo 
CtovattMadagaacanl 
Pepper WhUat-ton 
tilech-tra 

“RominaL t Sellar. £ Unquoted. I Un- 
official doae. A Indicative price, a Seller's 
quotation, fc ui and Comm o n wealth 
refined, t* Uganda Rabusa standard ‘grade 
Indicative prices f.ob. Mombasa UA. 
cents a pound, d Banglsdesb white - C." 
h jarUiareh. rScoL u Metric tong. 



MEAT/VEGETABLES . COTTON 



XeRert«y'i i + or 

COCOA 

Clots j — 


Done 


Sugar 

Prof 

rmtentoyh 

Provim 

Bnsfnes* 

Comm 

Clot* 

Dejrt 

Done 

Con. 


Close 



SobGnnLmct ; 

ilay lasIJJ ZELO ' +1M 1225 1211 

July— 11180.9 81.0 -LO 'l2M- I1B8 ' 

teptembor..:!' 99.5 100.0 8^5 1119-1685 

U (Member . 889.1-90^ ,—4.731000 878 

Uarvfa S54.0-BB.0 -9.0 ] 9ED-SB6 

lia.r 1928.0- 29 J) !- 10-0: 984 824 

till v -9W.IMH.l_ ^11.3 • BOB _ 

Sains: a'.lflt. 1 67855 1'Vts or'iiTtonnes. “ 
iMcrsatlanal Cocoa Aqrcoeieut prices. 
U.S. cents per pound— Dally 8530 1 33.26 1: 
13-day indicator average WJ3 (7349); 
32-day average 7947 (79.08). 


£ per ton 

Aug iie8.6H8.rJ] l854W6Jfl|ia6J5-9340 

Out. j 196.Bd-9fl.7Sl 197.86- 97.90] 198. 76-56 SO 

Dec. ‘199.1098,2 .j 138 6098 9-189.75-87 26 

March ..il87.Sfl-9T,7^t97.7o-97.80l I9B.1 b- 87.00 
May _ . . J 1 97 J t-97 ,2& 1 97. Ill- 87 .45 : 19B ^0-87 .09 
Auc... .Sl87. -'-97^5' ISC.73-87.2S; 198.26-9740 
Oct-.. ■■ [ (36. M-&TM. l_S3.SCh37M 

Sates: 2.129 (24B7) lots of SS tonnes. 
Tate and Lyle ex -refinery price for 
grannletcd basis white, sugar was £211.50 
i same) a Ions ton for borne trade and 
£231 (same; a tong ton for export. 


MEAT COMMISSION — A vs rage fautock 
prices at representative markets on May 
27: CB cattle £3748 per live ewt (+UI); 
U.K. sharp 53. 7p per poond OJLc.w. 
(+JH CB Digs £4.60 per MlLw. t— ). 
Engl and and Walts— Cattle nmnben down 
16J per cent., average price S9-05 
i +1.01): sheep no 36.0. 53 9p (-0.1)! pbta 
down 11 A, £440 <-). Scotland— Cattie 
down S.5. £27JB (+1.371: sheep up 34J, 
i.fip ( +3.0): pigs nfl. 

SMITHFIELD (pence per pound)— 
Beef: Scottish killed sides 40.0 to 413; 
English ttlndouoriera 31.0 to 510. fore- 
quarters 39.0 to 3L0; Ulster hind quarters 
49.9 lo SI J, forequaitcrs 38.0 M 30-5: Eire 
hlndwarterii 49.9 to SIS, lorwnanert 

39.0 lo 90.3. 

Veal: English fats 48-9 to ss.n, medftpns 

36.0 to 23-9. bobbies 23 0 to 3R D: Scottish 
bobbles 23.0 (o 28.0: Dutch hinds and ends 

67.0 to 65 . 0 . 

Lamb: EniiUsb snail 46.0 to 30.0. lusher 


COTTON. Lf«en »««/ — Spat and shipment 
sales amounted to 771 tonnes, bringing 
the total for the week so Tar to l .143 
tonnes. Sustained demand brought 
additional off-takea In S. American and 
Middle Eastern qualities. "Russian and 
Turkish continued in active request and 
spinners i ended to Increase their forward 

mwimllmpnfs 

★ : 

GRIMSBY FISH— Supply good, demand 
fair. Prices al steps' side (unprocessed) 
per stone: Shelf cod Xl^O-njSfi. codJirm* 
£1.50- £2.49; large Shelf haddock B.3M3.SQ. 
large Plaice c.oo. medium 12.80. best 
medium E.10-EL50, small £i.7S-£2 0f»: 
Large plaice 3JS0. medium, 2.89. beat 
H»all £2 Jt): medium skinned' doirthh 
C3.0S-E4.0Q. laree ISOO: lemon soles 4.80- 
0.00: rock fish £U1 D>£lM; reds £l.B0; 

iaiLbe £1 


FINANCIAL TIMES 


May 27| :6 

Uimuu ogw 

| Slow ago 

282.4ff!d22.9B 

20B.59 

165.04 


fair l. iflBfcaiM) 

REUTER'S 


IUy SSTj May tfi | 

VLouib sgij 

Yrariffn 

1470.71 1463.fi] 

1410.6 

1072,5 


DOW JONES 


IXrw 

Jones 

Mav 

26 

Mar 

85 

ADatb 

atm 

Year 

ign 

SfJIX.— 

Futnraa 

348.40 

>22.37' 

33a.fi 1 
326.50 

326.371 

316.41 

271.09 

260.00 


■Average 1824-H-UtelOO) 

MOODY'S 


MoOdJ* 

»1.v 

16 


Uunih 

■go 

Bgl- 

giiteCoramt} 

B27.0 

B27.4J 

W9.6 

730.7 


C 9 PRA— Phflippteas: July and Ana. 3220 
resellers pet tonne, c+f. North Enropean 
porta. 


U.S. Markets 


Mixed close 
in metals, 
cocoa falls 

-iqeir YORK, May 2T. 

METL futures anixturi fat mixed fashlim - 
an speenjotive proflt-Ukinx coxed -capper, . 
goM* and - platinum, vitule local shun- . 
covering. :bolxtered . silver. SpccnlaUve- . 
proflt-taldng.'alao proved to be lbs 
dominant influence' behind declines la 
cocoa, coffee and sugar. Mixed Com-: 
mission Bouse and commercial activity. . 
lifted matte and wheat futures, white 
soyabeans and related products sagged ' 
Bachs reports. 

Cocoa— Ghana spot 1031 1194). Baida ’ 
"dot 99 (100* ncunj. July 9L3D fKJffj. 
sm- 84.40 (85.651. Dec. 75J3. March . 
7L40, May 88.15. July 87.80. SepL 6480. . 
Sales: Mlfl. 

Coffee— "C” Contract: July UU8 
anked (14L30), SepL 185.75 (138.75). Dec. 
1M.60 aafted. March 126.25. May 135.43 
asked. Sales: L017. * - 

Capper— June 39.40 (08.60). July 8988 j 
170 DO settlements). SepL 70.60, Dec. nJUL--> 
Jan. 73.60 settlements. Sales: 5^08. v.'i 
Cotton— No. 2: July B7JO-674J0 (67.79), ;; 
OcL 88 JS (67^2). Dec. 68^008.73. Mareh.- 
66.15-66.40. May 65.80, July KSJMiM, . 
Oct. 6L48-84u70. Sales: 6.056. 

4-Gritf— June B&80 tUtJMi, July 33X48 
027.661, Aug. 128.10. Oct- M9.46. Dec... 
13050, Feb. lffiJM, April 133.60. June 
I35.0Q, Aug. 136.40, Oct. 137.90. Sale*: 
3J3L - - j 

■ • t Laid— Chicago loose 1550 aom. f samel i ^ 
NY prime steam 17J5 asked (same)- ' 

Graswoel Boot 1775 . aom. (same)j ’ 
July 1735-1T7.D (173.0). . OcL 173 J-1T95 
f 172-8), Dec. 173.7-17*8, March DU 1 * 
1785, May mummed. ' ■ 

1+ Matt*— July 250-2934 1291). Sapt. 38*4-7; 
Sm tMi. Dec. 2744-3741. March *81+3811, J 
May 284+3841. 

tPfoannro— July 18119 061-80). Oct*-: 
184-40 09458). Jon. 18758. April fffJfcj 
July 173.66-173.70, OcL ITSJO-ITVA. 
Sales: 834. 

maw-SPOt , 46350 (46350). Joss 

46TJB (464.M). July 4B8.M (46650), AuO> 
47L70, , S«pt- 47450. Dec. 483.70, Jobj : - 
48650. March 40354. May 48656. Jutf' 
505.78,. SepL 31356. Sates; 30.776. . ; 

rito ya ho na July 575- 577 (3772), Ana* 1 
578-379 (S7H). S«pL 382. Nov. 5»-SBS,: 
Jan. 563-5934. Kartih 60 14. May 809. , 

bSarabonn Mea+^luly 17256-1711*^ 
(17350k Aug. lSS.0ft.i7U8 <174.40), S«»ti . 
17250-17350. -OCL 17150. Dec. 1715+ * 
17150. Jan. 17156-172.09. March 173- 


May 173.90, 


Sayabean OH-Juiy U5O-I750 (175 >Lh 
A ug. 17.89 (17.15), SepL 1755-im Oct*- 
1753, Dee. 1750.. Jan. 1750. March 17.75. 
May 1T50. - . ' 

-Snsttr Ns. Ur-Spet U.9i (I4jj). July: 
1854-1350 (14.07), SepL 145+1456 (1456). 
Oa. 145+1458. Jan. 1451. 'March 145*-: 
1456. May M5+J454 July ltU. 3epb 
14.17. Ocl 14.12 bid. Safes*. S.BM. 

Yht-SS5.00483.00 asked (353.0046156, 
asked). \ 

**Wh«at— July 358-3S7i (3S3£>. SepL 3*«i 
(363), Dee. 570+377, March 388. 

WINNIPEG, May 37, tTR**--M*y 286»i 
fed t2tCii, July 2871 fed (285 hint, ocl 
2734, Nov. 268 fed, Dec. Mft a.-dted. 

cOals — May 16U bid 062 hid). July 
1591 asked tlSBfl bid). OCL UU asked. 
Dec. 1571 nom. 

■ SBarlay— Mo^ 3371 fed (227 fed), July 
22U askod (227} bid), Oct, 2371, Dec. 
227 asked. . 

rfFlara— d- Mar fl7» (873 fed), Jtd7 
6781 bid (980 hid). Oct. 68H. Nov. 6S7 
asked, Dec. 888 Wd. 

Whent— BCWRJ3 135 per eent. pcotato' 
content SL Lawrence 4551 OWL 
All cents per pound a^waretejose 
otherwise rated. vGant* Mjr «Mb buPW 
ex-warchooM. per 
ounce lou. TOdoa^JopiB ^o^ 16 * *** 
—Dent, of' AR. mieM -prwIoiH d». 
Prime jmn. r.«bL NY bhft tank care, 
tj emu 99f troy ounce 'eat-warebOdW 1 . 
b Wtw * r R'Y' -contract in *'* * ^»rt too 
hr bulk to« of 100 short tms delivered 
r.o,tkC*r* Otlcsan. Toledo. Sr. Louis 
Ait on, . i rs pec troy ounce tor SB-ounw 
unite at »■* per cent po-jrj doftyerMI NY. 
•ritents per BWb busiwl in-amre. ttCenw 
per 3Wb, bushel ra-ww-ehOW) , ^000 
bushel tola, c Cents * per 3+lb hushef. 
ICnvB nvr 48-lb' btt*fe. cr-waretemre. 
3500 bubfid toUL d Genre per B+lb hostel. 
6» warehouse, LWO-boabel lott 
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Pressure of demand and the necessity for economic production 
on a vast scale have' prompted far-reaching innovations in the industry, making 
it highly capital-intensive. Further expenditure will be necessary if the West 
European industry is to hold its own against international competition. 



£LESfAS everyone m the quantities required as econonii- polar regions habitable and more fibre for clothing, and The U JC. industry’s record in 

2L ^ y as Possible. In Western cultivable are being suggested, have at the same time changed applying the latest develop- 

u.fifrL!!'. Eu *°P e synthetic fibres are ex- and a lightweight textile-bodied the type of clothes which many merits in textile technology has 

, e re P^ e d to account for more than aircraft capable of lifting heavy of us wear. Production of fila- on the whole been wry good 

infl ^ stnes P? r - “*?- of tQ tal consump- weights is even being studied. ment yam is more economic and this has enabled the in- 

n *v D1EE . er chaises tion by 1980 compared with 30 But while some of these ideas than staple which, has to be dustry to our -perform U.K. 
past Z5 years in methods per cent in I960, and since 1965 may be fanciful enormous in- chopped up and spun into yarn, manufacturing as a whole in 
eds or production, and the total world production of .syn- creases in output are hol At and the process of weft knitting terms of increased productivity, 

s not Slowing down. Even tnetic fibres has increased from the start of the production similarly offers a very fast The increase in output per 

UJt, where the problems 2.04m. tonnes to 7.i5ra. tonnes. * 

by the industry are But in the same way as in- 
y what brings it to pro mi- creased demand has been be- 
. textiles has been one of hind the very rapid growth of 
tore dynamic sectors of man-made fibres, so too it has 
onomy in recent years. meant that faster, more efficient 
x 1966 the industry has and more economical ways of 
ed more than £l.4bn. in converting fibre into fabric 
assets, 8.5 per cent of all have had to be found. Wage la- 
ment during the period. Nation and the energy crisis 
reasons for this rapid have g,ven a furthe r push to 
e in what is usually consi- te xtile technology *>y adding to 


Bentley group which has 
pioneered computerised pattern 
preparation and other forms of 
automation, the U.K. is stilt 
strong in weft knitting 
machinery and is the most 
important producer of carpet 
machinery. 

The UJC. also plays a major 


Investment grows apace 


By Rhys David 


a somewhat old-fashioned 0051 P ressures and rating into chain, fibre production polymer method of converting yarn into head in textiles during the past 
xy ore perhaps more ob- the mar ^ ins which textile pro- was extruded at 7 kg per hour fabric. As a result weft-knitted decade as averaged B per cent 
foam might at -first seem to Queers could hope to achieve: and assembled into tows of filament yarn now accounts in per annum, almost double that 
e case. Firstly, textiles / 100,000 denier which were the U.K. for 57 per cent, of of manufacturing generally. 

one of man's basic A fl VilntsiQP ' drawn at 80 metres per minute all apparel compared with 18 and nearly seven times the rate 

and a lot of the steam ■‘'a* v less than 20 years ago. To-day per cent 20 years ago. of productivity increase in 

d the industry’s techno- In the developed countries the equivalent figures are .70 kg Yet always in textiles there vehicle, manufacturing. 

! advance is provided by and in particular Western P er h° ur ' taws of 2m. denier is the chance that something The UJL textile machinery 

lecessity to clothe more Europe there is the added spur aQ d 350 metres per minute, with will come to tip the balance industry has also been respon- 
aore people. Arid in the of increased competition from advances up to 90 kg per hour again. One of the items which sible for some of the most 
tped countries where low cost countries in the Far ^d 3m. denier possible in the attracted most interest at the important developments. The 
ation growth is much East, and even the US., which near future. recent ITMA textile machinery U.K. * remains particularly 

% per capita textile con- currently enjoys an advantage In jp 51 about e T el V other exhibition in Milan was a revo- strong at the fibre processing 
ion is also increasing, in oil-based feedstock costs. .. processing stage similar ad- lutionary weaving machine stage where Platt-Saco-Loweli 
increased demand means There is also the challenge van ces have been achieved. In which dispenses with the prin- and its sister company. Scragg. 
otal fibre consumption in to textile producers of finding yai ?V texturing — the process ciple of two sheds opening and are among the handful of major 
orld is expected to go up areas where they can compete wtach gives bulk to yarn— closing while a thread shoots world producers in their respec- 
25m. tonnes in 1974 to and sometimes supplant metals, throwsters, have moved up from from side to side. While de- tive fields. Platt has been one 
tonnes in 1980 with con- plastics or other materials. s P e eds of 100 metres per minute velopments to date have iii- of the leaders in developing the 
ion in Europe increasing Textiles have an advantage over ta 400-700 metres per minute eluded water and air jet weav- new Open End spinning method 
4.1m. tonnes to 5.2m. many other materials in being an ^ s P° n hulking flat ing, eliminating the shuttle, the which is expected to take over 
able 'to combine high strength drawn yams at 1,000 metres per new loom works on what is a large part of the market now 
or increases in demand with flexibility, and industrial minute. In spinning, carding known as a multi-phase princ- held by conventional spinning 
already been responsible uses are accounting for a grow- speeds have gone up from 4 kg. iple, opening and closing in machinery', and the company 
aportant changes in the ing share of total fibre consump- P er hour to 40 kg. per hour with wave formation. will be delivering its 1.000th OE 

used. The natural fibres, tion. Ropes, belting and tyres 70 kg. per, hour a possibility. There is also the least pre- machine later this year, 
pally cotton and wool, are are probably some of the more and fibre ran be spun on new dictable element of all— fashion The U.K. is less strong in 
mailable in sufficient quaD- widely-known industrial uses °Pen End machines at 54 —to be taken into account In other areas, such as weaving, 
though cotton still holds but textile producers have their metres per minute compared the past few .years the public where the market is now domi- 
id half the market. The sights on other more adven- with 1 5 metres per^ minute on has shown an inclination to re-. nated..by„the Germans and the 
~~~i&s hsfrto'befilled by man- 'turohs~ai>pliCatiO'it<''T^emovable rtifgTram es T5-HIT years ago'. turn to woven staple fabric Swiss, or in warp knitting 

fibres and ways have had textile shades for sports stadia, These rapid advances have because of its more natural where German producers again 

■■found to. produce the vast and domes to make desert and made it possible to produce appearance and feel. lead the field. Through the 




role in textile education and 
research. The Manchester-based 
Textile Institute is the most 
important international profes- 
sional body for textile scientists 
and technologists, awarding 
qualifications on the basis of 
degree level examinations and 
practical work within the 
industry. 

Research in textiles and 
related fields is also carried out 
by a number of research organ- 
isations, including the Shirley 
Institute in Manchester, special- 
ising in cotton and man-made 
fibre, but now also -covering 
other areas as well, the Wool 
Industry Research Association 
in Leeds (WIRA). the Hosiery 
and Allied Trades Research 
Association in Nottingham 
(HATRA) and the Lambeg 
Institute in Northern Ireland 
for linen, polypropylene and 
other heavier fibres. 

In the period ahead further 
increases in speed, efforts to 
eliminate or telescope pro- 
cesses. and to reduce labour, 
involvement by increased auto- 
mation are again likely to 


feature in textile technology 
advances, but there are likely 
to be other areas of concentra- 
tion as well. In fibres the capital 
cost of developing completely 
new fibres makes it - most 
unlikely the existing big three 
man-made fibres — polyester, 
nylon and acr>’lic — will be chal- 
lenged. Nor is there really a 
need: existing fibres and their 
specialist derivatives can 
already do most jobs which 
could be asked of a textile fibre. 

Effort in the future may be 
concentrated more on the pro- 
cessing rather than the fibre 
production stage. The industry 
expects knitting to continue to 
advance at the expense of other 
methods of fabric production 
over the longer term, because 
of its economic advantages, and 
this is leading to considerable 
research in the yarn texlurismg 
field. 

A combination of economics 
and aesthetics has again' been 
an important reason behind the 
move towards Open End spin- 
ning. Coarser counts of yarn can 
be spun more economically on 
this system which uses a rotor 
rather than the conventional 
ring frame and the fabric made 
from the yarn has proved very 
acceptable to the trade and the 
public as jeans material. 

Economic factors have also 
been behind the main trends in 
finishing. New methods of 
decoration have been needed to 
match the faster cloth produc- 
tion speeds, and the answer has 
come in part with developments 
such as transfer printing, which 
make it possible to impart 
designs on fabric much more 
easily and quickly than by the 
conventional route of weaving 
or knitting in designs. In carpets 
the economics of production- 
have resulted in tufting taking 


over two-thirds of the market 
compared with one-third now 
held by wovens: in this sector, 
too, printing has now become 
very important and is now able 
to offer an appearance which is 
very close to a woven look. 

The jaefcpor as far as fibre 
producers arc concerned, how- 
ever, could come with the 
successful development tor 
apparel usage of non -woven 
fabrics which eliminate the need 
for conventional processing such 
aa knitting and weaving. X 
variety of methods arc already 
being used to produce fabrics 
from fibres bonded together 
either with a resin or through 
beat treatment, and non-wovens 
have found industrial, civil 
engineering and medical applica- 
tions. In the home non-wovens 
have found their way into car- 
peting. curtains, bedding, and 
table clotbs but the producers 
have not yet been able to re- 
create in non- woven cloth the 
qualities present to nature's two 
best-known non-wovens, skin and 
leather— a combination of good 
strength and drape. 


Problem 


In pursuing these develop- 
ments the West European 
industry faces a major problem. 
Vast amounts of expenditure 
have been made in the past and 
will be required in the future 
but It has now become difficult 
to sustain this in face of con- 
tinuing pressure on the home 
market, in price and volume 
terms, from imports. Textile 
technology will continue to 
advance but the industry is now 
concerned that Western Europe 
might have increasing problems 
in keeping paee. in competition 
with tiie subsidised industries 
of Eastern Europe and those of 
the Far East and the U.S. 



FtofospTn 
machines cart 
produce quality yams 
from elf commercial grades 
of cotton, synthetics or blends. 
They are particularly successful in 
processing waste owing to the highly efficient trash' ex-. 

traction system incorporated at each spinning position. 





For many years 
the Model CA 
comber has produced 
more high qualitysfiver per 
hour and more per square metre 
than any other comber - a result of continuous assess- 
' ment and development. 



The Repco-spinner Mk2 
employs a self-twist process for producing high quality 
two-ply yams suitable for many weaving and knitting 
applications. 


Our technology is advanced, 

so are our machines. 



high speed machine developed for 

producing strong, balanced yams comprising a single 
strand of staple fibres reinforced with synthetic cont- 
inuous filaments. 



The Prograde 

machine is being developed. 

\ by -Platt Saco Lowell asa package to 
package winder processing cotton yarns with liquid am- 
monia to improve yam strength, lustre and dye uptake, 
and reduce yam shrinkage. 




A considerable advance 9 in jet dyeing technology 
has. been achieved with *t he development of the 
Platt Longdose Ventura'Sprint It provides high fabric 
speeds, low liquor-ratios and minimum dye cycle times 
wit hsignrffcantsavi ngs in power, water consumption and 
.effluent. 



• Piatt Sizing are 
currently devel- 
oping a Solvent Sizing v 

machinecapableof sizing spun and continuous 

filament yams. Solvent sizing will improve warp wea- 
vabr/fty. provide considerable savings in power con- 
stimntinn and eliminate water pollution. 


Extensive research in accordance 
with the Platt Saco Lowell policy 
of continuous product development 
enables us to make major 
contributions to textile technology. 


Platt Saco Lowell • Platt Longclose • Platt Sizing 


PO Box 55 Accrington BBS ORN Lancashire 

Tel Accrington 0254 382101 Telex 63447 Cables Piatsaco Accrington 

Adivtsion Of Stone- Platt industries Ltd 


Dewsbury Road Leeds LStl 5LH Yorkshire 

Tel Leeds 0532 709831 Telex 557477 Cables Longdose Leeds 

Pfdlt Saco Lowell Ltd a division of Swna-Plait Indusiries Ltd 


PQ Box 13 Bradley Fold BL2 6RJ Lancashire 

Tel Bolton 0204 22455 Telex 63450 Gabies Piatsaco Solum 

Plan Saco Lowell Ltd a division of Stone-Piatt Industries Lid 


6971 











SCARA 
GROUP LTD 

Specialists in industrial Textiles 

A 


TEXTILE TECHNOLOGY II 


Wet felts, dryer felts and forming wires 
for the paper industry; pressed felts; .. 
fabrics for wet and dry filtration; felts for the 
production of . shingles and pipe's. 
Specialised industrial textiles. 


SCAPA-PORRITT LTD. 

Blackburn Bury Haslmgden, 
Ramsbotlom. Lancs.: 

South Africa. Spain’ 

New Zealand 'Pandabad India. 

P.&S. TEXTILES LTD. 

Hasimoden. Bamford. Lancs.; 
South Africa. Australia; 
Germany. Italy 

SCAPA TEXTILES LTD. 

Bamford. Lancs. 


Manufacturing plants; 

TT LTD. RR. WHITEHEAD 

mgden, & BROS. LTD. 

Greenfield, Nr. Oldham 

M Ml SCAPA GROUP INC. 

United States and Canada. 

:S LTD. subsidiary companies: 

.Lancs.; Wavcross Ga.: Shreveport. La.: 


Skanealeies Falls N ¥.; 

Wilson. N.C . JoJietie.PQ.; 
Hamrfton. Ont. 

Sales Offices Uvvughaut the world 


A BRITISH COMPANY Q£RV!N& THE WPIL 



SCAPA 

Blackburn, Lancashire 






from the world, to the world 


Shirley Developments have a wide 
range of quality control instruments, 
designed and produced to keep 
pace with the latest developments in 
textile technology. All over the 
world you will Find our instruments 
playing a vital part both in the 
laboratory and the mill; cutting costs 
and maintaining your reputation 
for reliability and thoroughness. 


SHIRLEY DEVELOPMENTS LIMITED 

P.O. Box 6, Manchester M20 8SA. England. 

Telex: 669386 Essdiel Mchr. Phone 061.445. 7757. 
Agents and Representatives throughout the world. 


BY THE mid-lfl6ns the cotton- 
growing and wool-growing 
nations had earn* to recognise 
the value of co-operative action 
in meeting the challenge Jn 
their markets thrown down by 
such technical advances as the 
man-madn fibres and much 
Taster, more efficient textile 
technology. Both rubber and nr 
producers had travelled this 
road in the L93fls. 

The wnolg rowers chose to 
follow the route pinneered by 
natural rubber and tin. and set 
up a research centre in Britain. 
As a direct result of work at the 
Technology Centre at Ilkley. 
Yorkshire, since the late 1960s, 
ihe . International Wool Seere- 
lariat can now claim that i valet 
service for a woollen suit need 
mean nothing more than bund- 
ling in into a washing machine 
and hanging it up in dry. 

The rot ton-growers, in nation? 
mostly more impoverished than 
i heir wool-growing colleagues. 
?et up a research programme at 
the same time, with basically 
simitar objectives. But they 
chose to carry it out through 
contracts placed with recognised 
centres of textile expertise, 
rather lhan go through the long 
and expensive process of evolv- 
ing Lheir own research centre. 
The International Institute for 
Cotton, farmed m 1966. set up a 
technical research division on 
the campus of the Shirley Insti- 
tute in Manchester, co-operative 
research association for the cot- 
ton. silk and man-made textile 
manufacturing industry. The 
Shirley Institute is one of 
several recipients in various 
countries or contracts from the 
cotton research programme co- 
ordinated by Dr. Frank Burkitt. 
director of technical research. 

Most of the research effort on 
behair of cotton is directed at its 
easy-care performance. As with 
wool, the natural fibre does not 
perform well here, and thus is 
highly vulnerable to man-made 
fibres. Worse still, treatments 
designed to improve easy-care 
performance were having an ad- 
verse effect on the natural 
strength and durability of the 
fabric. The traditional empirical 
search for a magic potion " 


gave way in the - late 1960s to a 
more basic investigation out of 
which, to quote Dr. Burkitt 
“ came some very clear guide- 
lines.” 

The Institute's research indi- 
cated that the main reasons for 
poor strength and durability in 
easy-care cotton fabrics lay with 
the shape and irregular struc- 
ture of the cotton fibre itself and 
the uneven distribution of the 
easy-care chemicals through the 
fabric. Armed with this infor- 
mation. it then discovered how 
such results could be improved 

if the easy-care chemicals were 
applied with less water, which 
prevented a portion of the 
fibres ■ from becoming over- 
treated and embrittled. Imple- 
menting this deceptive simple 
discovery, however, 'necessitated 
new techniques for the industry, 
which have become available 
only in the past year or two. 

While admitting that it is not 
yet at the end of Jhe road in 
optimising its new technology, 
the institute claims that easy- 
care 100 per cent cotton fabrics 
can he made with “ essentially 
the same strength" — no more 
than about 10 ^per cent, loss — 
a$ the. original - untreated 
material. Previously it was 
commonplace for fabrics' to lose 
up to 30 to 40 per cent, of their 
strength. 

The new technology,- still at 
the development stage, is direc- 
ted especially at household linen 
(such as sheetings), about 30 
per cent ' of the market for 
cotton. Mill trials in leading 
Japanese mills have produced 
easy-care bed sheetings in 100 
per cent, cotton of “ excellent 
performance and handle," the 
Japan office of the International 
Institute .for Cotton reported 
recently. 

The other half of the insti- 
tute's research programme is 
concerned with the raw material 
itself and with utilisation of the 
finished product. For example, 
it funds studies aimed at mini- 
mising the intrinsic weaknesses 
in cotton fibres, literally by try- 


ins to grow the failings out and 
to cultivate more desirable 
characteristics that might assist 
the texule industry. It also 
finances .research designed to 
keep the', fibre competitive as 
the technology of spinning and 
knitting advances/ To take the 
case of open-end or rotor spin- 
ning. the institution is trying 
to identify the fibre characteris- 
tics most important to this 
highly productive process, to 
help the growers ensure that 
adequate supplies of the right 
fibre are available to take full 
advantage of the process. 


Programme 


The research programme of 
the wool growers; also begun in 
the late 1960s, has enjoyed the 
advantage- of having several 
time's as much cash. Originally 
planned by Dr. Geoffrey Laser, 
now managjrg director of the 
International Wool Secretariat 
and executed until recently by 
Dr. John McPhee. as research 
director of the ' Technology 
Centre, the research programme 
is aimed at basically similar 
objectives to that for cotton — 
easy-care and .adaptation to 
faster textile technology. 

Technically, the wool pro- 
gramme has had two A remark- 
able successes. One is Super- 
wash, a .process to confound 
those who said “ wool is not 
washable ”. It permits woollens 
to be washed in any washing 
machine. The second triumph 
is a flameproofing process 
which has kept wool competi- 
tive in markets— notably for 
carpets — in which fire tests for 
textiles were becoming particu- 
larly onerous. 

But the International Wool 
Secretariat accepted from the 
outset, that, no matter how 
successful its research, the tex- 
tile world would never beat a 
path to its door. The Tech- 
nology Centre itself has to piay 
a vigorous part in marketing 
the results of its research. 

Superwash began as a labor- 


atory discovery by Dr. McPhee 
in the early 1960s. when he 
found' that minuscule “fish 
scales ” covering - each fibre, of 
wool became ' enmeshed during 
washing, with -the fibres en- 
tangling more and more tightly. 
Since the scales contribute. im- 
portantly to the wool fibres’ pro- 
perties. there could be no 
question' of' simply, stripping 
them off. So the answer was to 
coat each, fibre with jus! 
enough resin to seal, the .scales, 
but not so much- as to interfere 
with the- aesthetic attributes of 
the fibre by turning ' It into a 
“ synthetic ; 

But the task* of the Techno- 
logy Centre was to transform a 
laboratory idea into, an indus- 
trial. practice, applicable under 
a great diversity of manufactur- 
ing conditions. SnccesS for 
Superwash 'came in . 1970 with a 
batch non-shrink process that 
worked well for Bremer Woll- 
KammereL Europe’s' biggest 
wool top producer. It spread 
about L5 per cent by weight of 
a resin uniformly oyer the wool, 
fibres. The first big continuous 
processing line was liter set up 
for Teinturerie des Francs with 
the help of the Technology 
Centre. 

The - flameproofing story is 
almost entirely associated with 
the same research, centre. WoqL 
although naturally' flame-resist- 
ant, became threatened by '.new 
U.S. Are tests, which could have 
excluded it from important 
markets such as aircraft fabrics 
and carpets. But a- chemist at 
Ilkley traced the higher flame 
resistance of certain woollens to 
chrome dyes. The trail led him 
to metal complexes of titanium 
and zirconium which, when 
present in the burning wool, 
release vapours that will “snuff 
out" a flame. The process, 
launched commercially in 1973, 
has proved not only highly 
adaptable to a great variety of 
processing conditions but also 
inexpensive. 


David FisJalockl 
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Dispersol/Procion 
PC Dye System. 


IT IS hard to credit but there 
was a time not so very long ago 
when .thickening compounds 
were assessed by watching the 
droplets fall from the end of a. 
stick after it had been dipped 
in the mix. 

Printing, dyeing and finishing 
of textiles depends on a number 
of factors such as temperature, 
pressure, viscosity, time and so 
on. All of these can be pre- 
cisely measured and controlled 
and no longer can industry 
afford the doubtful luxury of 
simply injecting more -steam or 
leaving things "a little longer.” 
All of these represent additional 
costs and add to the price of a 
process. 

Modern thinking is ' directed 
towards optimising processing 
conditions and minimising 
effluent generation. The price 
of water and the cost of 
handling effluent can be seen to. 
he rising very rapidly. If the 
modern wet processing industry 
is to retain a * position - in 
advanced societies then it must 
come to terms with and ■ solve 
the problems presented. 

Much fibre is dyed before it 
is spun into yarn and for this 
a number of different processes 
are used. Platt Longclose, for 
example, has built high tem- 
perature and high pressure 
loose stock dyeing- machines 
which can be used either for 
dyeing fibre or packages. of yarn. 
The amount of water demanded 
is. far less than was used in 
the older systems and, with pre- 
cision programmes based on 
punched cards it is possible to 
be sure that these conditions can 
be repeated exactly and as 
often as desired. 


amount of effluent is very small Another system . of -applying 
indeed. colour to textiles and one in 

Licensed to Platt Longclose which the UJC shares its lead 
to build, it' would appear that with France, is the transfer 
this new development could printing process. A., sheet of 
well transform dyein g as we now paper -is printed with the^ entire 
know it.. design required and this- is then 

In dyeing fabrics, the pro- delivered to ' the transfer 
cess known as jet-dyeing is now printer. Here the paper is taken 
a dominant system. A large with, the pUin- fabric to be 
number of machine builders decorated and they- are bro ug ht 
are supplying plant, including together and heated. The 
Samuel Pegg, • Leicester and colours on the paper sublimate 
Platt Lonclose, Leeds. Fabric directly on to the fabric and 
is placed inside the tubes of transfer to give a precision 
these machines and joined to- P™ 11 - AU * ^ u achieved in a 
gether at each end -to make a- sta *« “}<* wigout^ater. 

loop. The machine is then x V a l a , Bn ? h 

raised to a high temperature cept has . been develpped which 
and pressure and the fabric coitid open the way for the pro- 

caused to travel through the «■ L“ "USSSJ! 
tubes with only a m inimum of ra “J® 0 1?**® -types. By slightly 
tension wetting the fabric to be printed, 

- It has been suggested that a multi-colour r design can be 
oraueue miuht fnrraori ; n applied m much the same way 

sagas* 

S. printing would appear to have 


by '? duclng tempe ? tu . re , slowlJ very considerable- potential is 


as the process end* it is pos- „ angle sheets of paper 

sible te dye rapidly with a produced on offSet nrachSX,. 
mmimum of water and produce Vaportex.- Macclesfield, fir 
fabnes which are in fact crease- 


example, is now offering sheets 


Heating 


£r ?f*. . .of designs up to 42. x 62 

Printing of fabnes is_also m inches, for application to 
a state of transition, with rotary individual pieces of fabric. This 
screen printing machines dis- contrasts sharply with the rolls 
placing flat screen machines, of paper which are used for con- 
These are almost like roller tinuous printing of mostly poly- 
stencils, but offer very high ester fabrics.! 
speeds. The technology of pro- But the wet processing -in- 
ducing ’high quality rotary dustry is developing ..in its 
screens has . Been solved and approach -to- more., .-classical 
now builders such as Stork, systems of dyeing and. printing: 
Holland, Peter Zimmer and a completely automated . colour 
Johannes Z i mm er. Austria and kitchen is now possible for the 
Fritz Buser, Switzerland are all modern dyehouse and within 
offering machines of this kind, the Tootal group a plant ij* now 
But the problem of applying in operation commercially, 
good prints to polyester/catton ' - 




ICI breaks another technical barrier 
-at last, high quality printing is 
possible on polyester , 

. cellulose fabrics. 
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A dream of machine builders 
has been to use radio frequency 
heating, for it means that only 
the power required to heat 
water will be used in the sys- 
tem and a -number of other 
significant savings may well be 
expected. This sophisticated 
concept looks as though it has 
been mastered by *a British 
company. 

Dawson International has re- 
cently disclosed a continuous 
system of dyeing loose fibre by 
use of radio-frequency heating. 
A machine of 200 kg/hr has 
been built. Briefly the process 
inrolves applying a dye- liquor 
to the fibre in a ratio of only 
1:1 on weight and then passing 
this through a special glass tun- 
nel. In this way the dye padded 
is held in* exactly the correct 
relationship to the electrodes 
which generate the heat. In 
seconds the wetted fibre is 
heated to the boll and rapidly 
dyed. The amount of power re- 
quired is minimal, the rate of 
production is speedy. The 


blends has long troubled the 
trade. In the past it has only 
been possible to print with 
lightish shades on this new 
basic fabric which is rapidly 
replacing 100. per cent, cotton 
in many areas. 

Now a completely new pro- 
cess, developed in Manchester 
has been introduced by ICL 
Organics Division. Called the 
Dispersol/Procion PC dye sys- 
tem it combines disperse dyes 
of a special type with Procion 
reactive dyes. The disperse has 
an affinity for polyester and the 
.Procion reacts with the cotton. 
After printing a very strong 
colour with these combined 
dyes, the fabric is treated with 
caustic and the character of the 
disperse dyestuff changes so that 
it will be unable to' stain the 
ground of the fabric or the 
other fibre. 

Technologically, it would 
appear that the company has 
gained a very significant lead 
over its competitors elsewhere. 
For the first rime it has- opened 
the way for really intense coh 
ours to be printed on these 
blend fabrics. 


Peter Lennox-Kerrl 
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At the centre of colour chemistry 


Knitters aim at 


CIBA-GEIGY- 


i THE constrictions im- 

7 the need to introduce 
■ ■ machines capable of 
tanged quickly to meet 
requirements, knitting 
gy continues to make 
ve strides. , 

most 1 advanced tech- 
have been applied to 
jersey fabric machines, 
models now have means 
ronically initiated seleo 
: individual cylinder 
so that jacquard designs 
ueturai effects without 
■n of pattern area can 
uced. These machines 
programmed via mini- 
r controllers into 
•atterh instructions are 
om punched, paper or 
c tape. 

the fabric knitting 
remains basically a 
producing fabrics in a 
of patterns, . colours, 
es and yarn effects, 
ore time is involved in 
iation and preparation 
design. Traditionally 
: been laboriously pre- 
y filling in squares on 
taper. This graph is 
d. to set up mechanical 
media such as drums, 
toothed wheels or 
steel film. 

Dlbgists using computer 
es have successfully 
d a number of pack- 
Bfferent price brackets, 
fectively translate a de- 
original idea, in a short 
if time, into the tape 
hid) will programme an 
$ knitting machine or 
f machines. Alterna- 
tcb tapes are used to 
me units which will set 
tecbanica) pattern initi- 
idia more quickly and 
cally. 

•nces between the aes- 
jE design and complex 
r : - technology hare 
leen overcome. Not only 
patterns, but artists’ 
photographs, fabrics 
riety of other visual de- 
*n now be either optic- 


ally scanned or digitised. The 
designer can draw or- build up 
a design directly on to a colour 
TV screen if so desired. A tele, 
vision camera has been em- 
ployed to turn- the image of. a 
person or object into fabric 
form, via a computer, within 
minutes. Designs can be mirror 
imaged and stretched, either 
horizontally or vertically. 

In prototype form a computer 
has been programmed, to de- 
velop designs itself around an 
original theme- These are 
flipped successively onto a 
colour TV screen, and the pro- 
gramme is halted when a par- 
ticularly attractive design 
emerges. 

A British company, after ex- 
perimenting with fluidics, has 
introduced the first electronic 
single jersey machine. There 
are electronically controlled 
machines for the production of 
flat frame knitwear. These can 
operate either from tape-fed 
controllers as for double jersey 
machines, from a matrix on 
which the design is set out with 
pegs or by reading signals from 
a paper-covered drum on whiCh 
the design has been drawn or 
graphed out. 

Monitoring 

Either in prototype form or 
production practice, electronic- 
ally initiated control has been 
applied to monitoring a plant 
of up .to 500 seamless hose 
machines; for the patterning 
control of sock machines; for 
the pattern and. movement cycle 
control of circular garment- 
making machines; for pattern- 
ing on warp knitting machines 
and on fully-fashioned knitwear 
machines. 

Electronic initiation for pat- 
tern and stitch control with 
associated mechanical, electro- 
mechanical, electro-magnetic or 
hydraulic means Tor moving 
needles, jacks and cams into 
the deSired position is, how- 
ever. only one oF the directions 
in which blitting technologists 


and machinery designers are 
continuing, their efforts. 

The rapid means of changing 
patterns, allied to' the extreme 
variety' of gauge, yarn, stitch 
and textural effect has been 
used to provide knitting with 
an additional bonus over and 
above its traditional textile pro- 
duction virtues of speed and 
flexibility as a converter of yarn 
into either fabrics or garments. 

Meanwhile, the . industry is 
making efforts 'to achieve: 

1. Still higher output to 
maintain knitting’s advantage as 
an economic producer., of 
fabrics; 

2. The exploitation of known 
stitch and patterning tech- 
niques, either alone or in com- 
bination^ to maintain -the 
impetus of novelty in apparel 
fabrics and to extend end-uses; 

3. A broadening of ' the 

spectrum of gauges, machine 
widths and diameters, " to' that 
fabrics -and garments- in differ- 
ent weights- ahd types can be 
produced for existing and new 
applications; - ' " ' 

4. -' The production of a more 
complete garment from the 
knitting machine both fn'the 
interests of ' yarn ' economy 
through shaping and by saving 
costly labour in making-tip. 

The challenge offered by 
higher production speeds in 
weaving non-woven and " stitch 
bonding technologies is being 
met. Warp knitting machines, 
partly by the . application of 
compound or two-part' 'needles 
are. capable of achieving 'speeds 
of up to 2.000 courses per 
minute on ■ 84 inch width or 
1.500 courses per - minute on 
168 inch 'width.* In ah' extreme 
case at the '1975 -1TMX 'exhi- 
bition a . 'fouT-fleeder ' targe 
diameter -circular machine was 
being operated St 140 rpm. some 
5-6 tiroes the' conventional 
speed. New camming techniques 
are now enabling circular single 
jersey, ' interlock '■ and rib 
machines to be- run at twice the 
speeds' that 'would have "been 
considered impractical ten years 


ago. A small. diameter seamless 
hose machine can operate at up 
to BOO rpm. • 

Another means' traditionally 
used to increase the produc- 
tivity of circular plecegoods 
machines is adding further 
knitting yam feeders. This has 
been achieved at a steady rate, 
culminating to date with a 
maximum of 120 feeders for & 
single jersey machine, 96 
feeders for a mini-jacquard 
double jersey machine, 108 
feeders for an interlock 
machine, and up to 12 feeders 
on a small diameter seamless 
hose machine. 

Possibilities 

WhSe no basic new knitted 
structures or patterning tech- 
niques have been invented for 
many years, existing possibili- 
ties are being constantly applied 
to different knitting machine 
types. One example is the fully- 
fashioned straight bar knitwear 
machine, which was once a 
machine for basic classic gar- 
ments but now has capacity for 
striped, intarsia, tuck and lace 
designs. Plush attachments and 
inlay' attachments have been 
designed for circular and Bat 
machines to extend fabric scope, 
and applications. 

There has been- consistent 
widening of the gauge, Or degree 
of knitting fineness on all types 
of knitting machines, ha a flat 
machine the range is from 1} 
needles per inch to 40 needles 
per inch for a specialised appli- 
cation to make bifurcated 
arteries'. For 1 circular fabric and 
garment making machines cur- 
rent limits are from three to 42 
needles per inch. The latter are 


interlock machines requiring a 
high degree of precision engi- 
neering and a latch needle 
flO/lOOmml -in thickness. Fully 
fashioned knitwear machines 
have from 3-30 needles per inch. 

A good deal of recent attention 
in the knitting industry has 
focused on the production of 
garments more complete on the 
machine since the nature of 
knitted fabric makes it difficult 
to assemble automatically. 
Warp knitting has made a 
major contribution in this area. 
Products developed in integral 
form Include towels, scarves, 
dishcloths and tubular fabrics 
for stockings, fire and irrigation 
hose, meat and vegetable sacks, 
tights or panti-hose. panti-briefs, 
panti-ginUeg, pockets and arti- 
ficial arteries. Active research 
work is being conducted on 
jumpers, casual ' slacks and 
children's wear. 

One-piece tights, knitted com- 
plete with elastic waist and 
. closed toe are a major advance 
in whole garment knitting tech- 
nology while children's gar- 
ments have been made on large 
diameter sock machines. Gloves, 
mittens, socks with toes, hats 
ahd berets can also be knitted 
as complete garments. 

A new tecbniqne known as 
w presser-foot ” allows shaped 
rib knitwear panels to be 
knitted on a V-bed flat knitting 
machine and extensions of this 
technique are being actively 
explored so that garment shapes 
requiring little making up or 
even complete garments requir- 
ing only the addition of a mini- 
mum of sewing and trimmings 
can be knitted. 

John Millington 
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The professional body for chartered textile 
technologists throughout the world with 
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THE end of "World 
X both spinning and 
g have been transformed, 
iustry is still a long way 
eing automated, but the 
of processing have risen 
mi cally - and completely 
ucepts have emerged, 
spinning industry is in a 
t transition, for the old 
of making a yam by 
a ring and. traveller, 
0 *^ replaced mule spinning 
x century ago, is now 
- - ^Misplaced in certain areas 
new open-end spinning 
This assembles fibres 
.. f>am by means of a rotor 
>_ ? 7 ;;; something similar to a 
lleed centrifuge. Speeds 
dderably higher and the 
of completed yam is. 
theoretically, unlimited, 
conomics of the process 
to certain yam counts, 
re is little doubt that it 
ooess that will change 
•oinking about spinning 

e f •years to come. Already 
k v per cent, of American 
t capacity is accounted 
5 open-end spun yarns. 
f a/ i'.co Lowell is the British 
; ^>.’v that is mainly, con- 
with the process, but 
•. builders involved in- 
igolstadt and Krupp in 
y, Investa in Czech o- 
, Rieter of Switzerland, 
lumber of other major 
.->buUding concerns. 

-■*> Saco Lowell, however, 
* A developing another 
which is called self- 
lianing. Two machines 
ng buill^ The first is 
ico machine which pro- 
worsted-type yarn.. The 
-. with this is that it can 
ake a twofold yarn, in 
wo strands wrap around 
her and provide mutual 

•econd process is Selfil' 
once again, consists of 
nents, but one of these is 
, \ rand of extremely fine 
rtiich wraps round the 
worsted yam to provide 
and strength. 

of production are 
e compared with the old- 
est**! frame which could 
l 100 feet long. A soli- 
pco or Selfil machine is 
irg»r than a domestic 
* machine and offers 
vs same production.- The 
ive a distinctive charac- 
as yet, they have only 
tiled acceptance within 
tirtry. 

ilaud — arid probably the 
vortex .spinning -is being 
«L In this, yarn as 
by dropping fibres into 
Hex of oa *r current 


which then blows them into a 
yarn. • • • 

In Austria, Dr.. Erast Fehrer 
is developing yet another system 
of spinning. Here the fibres are 
dropped on two revolving per- 
forated cylinders "which rotate 
in the same direction. Negative 
air pressure is applied and the 
fibres roll In the nip between 
the two cylinders and can then 
be drown away as yarn. Initially 
developed for long fibres of the 
wool type, the new process is 
now being used on shorter fibres 
such- as cotton and cotton-length, 
synthetic staples, but more re- 
cently it has proved possible to 
introduce an extremely strong 
core of synthetic filament and 
assemble fibres round it to give 
the frictional and aesthetic pro- 
perties of a spun yarn. 


Expertise 


•Probably the greatest amount 
of expertise in the production of 
all types of sewing threads is to 
be found in the U.K. English 
Sewing, part of Tootal, has been 
investing in the 'development of 
more accurate and faster wind- 
ing machines for these tiny 
bobbins and has patented a sys- 
tem that allows them to be 
wound at 10-35,000 r.pjn. The 
machines are built under licence 
by Special Projects Textiles Ltd., 
a subsidiary of KDG Instru- 
ments Ltd., and already royalties 

From foreign sales are growing.. 
What places. this at the front dn 
international teams is not so 
much the speed, bat .the fact 
that (the accuracy of yarn length 
wound on these new machines is 
to within 0.5 per cent- WiWi so 
many units, this can represent 
very substantial sawing. 

Throughout ell the new devel- 
opments in every section of the 
textile industry the emphasis is 
on high speed production, linked 
with great accuracy. Addition- 
ally. the aim <is to reduce the 
number of processes in the 
sequence from fibre to finished 
fabric. 

A number of major changes 
have taken place in the design 
of modem looms and gradually 
the shuttle is being displaced, 
by a number of different weft 
insertion systems. 

In Czechoslovakia 'a loom was 
developed about 20 years ago 
and it carried yam by an airjet 
across 45 cms. at a speed of 
1,000 picks per minute. Since 
then both air and water have 
been used. In . Switzerland. 
Sutzer has pioneered the 
gripper shuttle which rep laces 
the old type shuttle with a small, 
earner that takes the yarn from 


a large supply package -at the 
side of the machine 'and trails 
•it behincTthe high speed carrier. 
This process ' has ' had the 
greatest- impact - of all '- In 
weaving. 

A-bomber' of other develop- 
ments using -rapiers hate been 
developed and all work from a 
stationary weft supply. These 
include flexible guided and un- 
guided raplerfe as Well as rigid 
rapiers. 

Macart -Textiles (Machinery 
Bradford) Ltd.- has developed 
the' first British rapier • loom 
in an attempt to recover a share 
Of the world loom market for 
Sie/U.K. This is a 'flexible un- 
guided rapier machine which is 
extremely simple in concept, 
but which is intended to operate 
at high efficiency levels and 
completely trodMe-free, rather 
'than -St excessively high speeds. 
The new loom, it is stressed, 
has "also-been designed to weave 
a very broad spectrum of dif- 
ferent types of fabrics from 
light materials through to heavy 
industrial cloths. 

Prtbably one' of the best 
known companies ' in weav- 
ing with shuttles must' have 
been British Northrop. ' This 
company was eclipsed .' by 
foreign cbnfpetitors, arid- it 
looked; at one' time, as. though 
it would eventually disappear. 
However, ft is how making 
strenuous efforts at recovery 
ami having developed a .sim- 
plified -shuttle loom known as 
the Sens&matic, is .now extend- 
ing this into the realms of 
shattleJess machines: Later this 
year it Is expected that a rigid 
rapier loom, based on the 
Sensamatic frame, will be intro- 
duced. The rapier will be of a 
completely new type made from 
carbon fibre reinforcement 
which will give it the necessary 
rigidity, with JigSt. weight 

Increasingly ;the . textile 
machine builders are coming to 
exploit all aspects of modern 
technology. 'Solid state elec- 
tronics. for all types of control 
is now commonplace, while the 
incorporation of the most 
modern engineering materials 
allows ever higher speeds to be 
attained- 

The complexity of making 
yarns and fabrics is something 
that almost prohibits auto- 
mation. although certain areas 
are coming very close to this, 
but tiie . amount of power 
required and the labour content 
in* products is rapidly being 
reduced as the machine 
builders come to adopt new 
attitudes towards traditional 
processes. 

Peter Lenhox-Kerr 


is a leading international textile Group, with total sales 
worldwide of £250 million in. 100 countries. 






based in Manchester, controls over 
100 manufacturing units both in the UK and overseas, 
employing over 27,000 people. 









has a proud record of research and development 
achievements which have revolutionised the textile 
industry, with the invention of both polyester fibre and 
crease-resistant finishes for cotton arid rayon. The need for 
technological innovation is as strong today and Tootal’s 


keep it ahead in the field of textile technology. 
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Tootal Limited, 56 Oxford Street, Manchester M60 1HJ. 


i 



32 


The financial . Times Riaay May 2S 1976 


STOCK EXCHANGE REPORT 


1 -fc * 


Gold shares the only firm sector as further selling 
depresses Gilts and equities— Index 9.3 off at 381.2 

5 No equity subsections clays held the overnight level of Apart from International Paint, pamed the interim report 
[ the reaction; of the 1.067 285p. . The same could not be 33 higher at 3S0p In a thin maricet The Etectncal iMdtts to* 
iah industrial* wHich «aid about Merchant Banka which following the announcement of further ground, although a two- 


Dealings tions 
Hay 17 Hay 27 
Jim. 2 Jutl 20 
Jtm. 14 Jun.24 


Dealings Day 
May 28 Job. 9 
Jen. 11 Jan. 22 
Jus. 25 July 6 


Renewed small Selling took the 
miscellaneous Industrial leaders 
lower. Metal Box ended 8 cheaper 
on 7 off at 3I8p» 


Account Dealing Dates jyjj 

tI 7 i , jiimjm.ii FT-ouoted Industrials which said about Merchant Banks which following the announcement — . - ___ 

Pirst Declare- Last Account j£^ e J“ on3y J MiSseTwfafle L041 Sifted steadily lower on small substantially higher profits, Build- way bra^s , w “ fillown at 73 d. while 

felL The widespread reaction was selling and lack of support. Slater ings jomed in Die general down- SERF 202 d 

further emphasised by the FT- Walker Securities were severely turn. Taylor Woodrow retreated at 234pjwd EMI S lower at Sip, BMCum. 3B5pt - K0WMer *- ' 
Actuaries All-Share index 
dosed 2.4 per cent down 

new u low " for the year of 159.57. lost 10 at 197p raip> Ul oiDUiiU r. v*. mucj iruc ■■r* "T" ” “j" " v ~ri~ V ’ i i7» l iinitiAI L V rngflltff 

6 were seen in Hambros, 192p. at 55p following acquisition news, balance .ail 55 p . after I 3fe>. 132p ahead of prehmmry 

HOI Samuel, 97p, and KLeinwort while Mariey gave up 2 more at where, Petbow receded 6 to 180 p. due June _10, J*hde Ar 

Benson. 96m Hlrd Purchases abo* 8 Sp following Press comment on while losses of. a were recorded with ^nterim 

P the interim report. Associated in Dal Electric 132p, FarneD lost 3 to 27p. 

reacted 4 to 163p in Cements Electronics. 86 p, and MJL Bedxlc 

where Rugby Portland dosed 5 76p. 63p^ foUowed^ their half-time^ 

off at filp. Shipbuilding shares bucked the P?rte with fells of 6 apieei ^white 

Id closed 2 easier at 355p, after *"«»£}: after Wednesdays ?K*_ Y ^hJSL **4 


* “ New time " dealings may taka place 
iron 9 JO a. re. two business dam earner. 



The upward revision of the 
National Institute's expectations 
on the rate of inflation in its 
' • latest review dealt another blow 
> to stock market confidence yester- 
day and uncertainties as to -the 
Government’s abilities to restore 


Gilts weaken afresh 


The bearish implications of the 
National Institute of Economic 
and Social Research ' review 
coupled with continued talk of 
the possibility of another large 

— -1- »" ST— « EB& srstf SSTS 

renewed weakness in Gilt-edged 
securities. Short - dated issues 
came under heavy selling pres- 
sure which continued Into the 


combined to lea re stock markets 
on the defensive yesterday. South 
■ ■African Gold shares provided the 
only relief, U.S. and scattered 
local demand coupled with a rise 
of 25 cents to S 126.375 in the 
bullion price led to fairly exten- 
sive gains. The Gold Mines index 
rose 13.2 more to 177.6 for a two- 
day advance of 19.7. 

British Funds were again under- 
mined by interest worries and, 
with prices showing further falls 
to a full point and occasionally 
; more, the Government Securities 
- index gave up 0.67 further to 
61.29. 


after -hours" trading. Final 
quotations showed falls to 2 . while 
the “ tap " stock, Treasury 9} per 
cent, 1981, was lowered I further 
to 911. Longs recorded falls of 
a full point and sometimes more, 
but selling pressure here dried 
up around lunchtime and prices 
held relatively steady thereafter. 

There was little activity in the 
investment currency market 
yesterday, although the premium. 


.PENCE 



* v “ - hrt feI} _ -ri-a-u foQnumi a Profile, 45p, receded 8 and 5 re- 

the new njpaid shares SSmeStv uSat to^fela? speetfeely following half-time pro- 
ended 4 cheaper at 33p premium. ^^n^ flUMt to dday The loss for the year 


after 30p premium. Elsewhere. J? brought a reaction of 3 to lllp 

Yorkshire reacted 6 to 130p and ^SaSL^aSl^h^nSZ In Unto Williams, while 
Flsons declined 8 further to 370p. 25H3? SnSm Marketing retreated 5 


Federated dtemied eased 3 to SSffihe terntaa- 

43p on the sharply reduced earn- 3ect m w Wch the Government ex- J — ¥T_— ...hleela mdv KdPfl tort 


FINANCIAL TIMES STOCK INDICES 


V [nt: 


A jr«K 
I »KP 


OOVOBUDCCt 6uDh_.. I 

fixed Lnterooi 

Industrial pidtauy— j 

OoU llblV n .infv,H-d 

Ord. Dlv. Yield '-—.I 
SsmlHR*Y*W%<faUU«l| 
B IE Ratio met) itftbJ 
Deal lac* marked., 
Equity turnover £sl 


61.80 
61.73 
SSl^tt 
177.6 
S.«[ 


8283: 

63.66] 


SS9.tR 397. A 
161.5* 


83_sd! ’69.86; -63JM; 

63.04j 63.83. 


JSi 


16^2: 

9.08. 

7.317j 


6.53| 

15.89; 


401.8j 
163.5 1 
B.SOi 5.37! 
IA. 81 ! 13.45, 
ftJBSl -9 -Sb! 
6.8581 6,483] 
48.48) . 66 .Ql| 


410 J I 
16M; 
686 ,' 
16.05! 


9,851 


61.96} 

6M7| 

S906] 

167.9} 

SJC9f 
15681 
9.97j: 9.«7] 

6,963|- 8,S79j 

- j HOT 1 16.3671 18. B87: Ag9^_15.B16 

10 SJB. *».*. -11 *-»- 883*4. NooB S1J. 1 WP. 3W.S, 

.2 p.tn. 3SW. 8 wn. S79.7. 

Uhtcst index bm* Wft. 

. 3-1 Bwd on- S mt cent ««»r»mD rax, 

Basis 1W Gow. Sec*. «/iO/S£ UR.;**. 

Mina ip.-0.S5. SE Acdvinr July-Doc. IM3,' 

S.E ACTIVITY 


e.oao, 

’68.46'- 


67.00 

57.95* 

348.5’ 

435.9 
5.04 

18.09 
7.86 

5,000-' 

7U16 


(bVNUsUI, 

tad. Old. 1 /r/SS. 


cm. 


HIGHS and LOWS 

137? 



Govt. Bern - 


fixed 1 m.. J 


lad. OrcL... 


QM Hin«. | 


65.21 

ItfDfUTC, 

64.43 

(8/2/76) 

430.6 

i4A78) 

34831 

|9/U78< 


60.19 | 187.4 
<2/1/76* f (9/i/o6) 

89.75 I 1S0.4 

iiiiffci ifsa'iwr 

381.8 ( 943.6 

(ZTA7ftjUa>*/73 

140.1 i 443.5 

•5A1P> \-Wbfh» 


49.18 

60.53- 

49.4 

, 2 Mv«> 

43.6 


Daily— 

mit-MMU..! WJ-g 

IndmJmiii..,..: 864.5 


jjporobUve..- 

i Twxla 

cwi*r MY&.- 

I mtnitnal ...... 

SpmitlaUtf 


66.4 

166,5 


184 i 
946-0 
66.6 


3ftl6rtli ! I M** 


167.8 

858.8 


iSJl 


180,0 

83U 

■59.7 

14&S. 


mgs. Coalite and Oiemicai were ^ a? 40p retrieved Tof a°b£ Sangere declined 4 to 

quoted ex the “rights" issue at i? 88 p, fanin ? to benefit from 

l^p, with the new nil-paid shares rSiJ? * to do oble<i profits, while Foseco 

opening at a prenrium of a penny HQaseft stfll on the first-quarter oc. st M „.. ... r 

and closing at lfp premium after ijTo 4S» after trading statement, lost 11 more Swnne to the Welfare Insurance ness in London. Share ^rica 6 *i»r 

a quiet trade. J^ff^dened lito 45p fitter. ^ ^ fiop-voting came JS approach. A. and J, Muddow proved from the «UtS«M«fe 


on hopes of a fruitful markets and its subaequeafc jgrn 


Quietly steady at the start, after initially ea^ng to 112J per 
leading equities turned markedly cent., saw sufficient support in a 

.weaker on defensive marking - - 

down by jobbers and on more 
persistent, though still relatively 
.small, selling. Disappointment 
with the full results from 
Courtaulda. down 9 at 134p, also 
undermined sentiment and the 
ease with which the FT 30-share 
index went below its 1976 “low” 
was another unsettling factor. 

There was hardly any resistance 
.to the downward trend, although 


.Stores on offer 

Stores attracted a better Elsewhere, the' Engineering 
business than of late and closed majors joined the general decline 
at, or near, the day's lowest UDS a°d Hawker lost 6 at -*34p, arter 


Si’ TiSfT^f Jack j’to 7|p ahead oMbemUti SjeapeSed 10 to 15^ white Great through ’of 

I* ^ ous ^/ s g±°LZ; JSe / mAoST :SSrs£STi^ 


ceded 10 to lOOp. 

Associated Engineering, 
provided a 


SJ 

doll 


apiece E AlUed London Properties buying orders in a. “*rk*t‘4hwr 
followed the hairyear «.ulB with of .toek^lthough . 


thin market to improve to 1131 
per cent, for a fresh gain of at lg P- 
2 points on the day. Yesterday's . Numerous new 1976 lows were 
SE conversion factor was 0.6867 reached in Insurances. Sun 
f0.6832). Canadian issues were Alliance lost 15 to 395p and 


mjwMst ar r |F's&^.^S EaSS 3s==ssSS^ 

•r declined 1 to 200p, while Dunlop Ocean Wilsons receding 6 to l21p Ascension- Day holiday. 


inclined to harden, with Bank of 
Nova Scotia closing -ft up at £34] 
on the second-quarter , results. 


Merchant Banks down 


shed 4 a piece. British Home aircraft contract Tubes lost 
Stores, reflecting recent trading similar amount to S38JV after 
news, came back 5 more to 34Sp S32p, and John Brown ffled 4 n 
for a' two-day loss of 14. Cope 8Sp- A steady market on Wed- 
Royals” gave up 8 to 290p and Sportswear shaded 2 to 17p on nesday following the tavourable 
Guardian Royal Exchange were the trading de ficit W. H. Smith Press reception given to the 
7 down at 192p. Pearl were 10 ‘A’ were noteworthy for a fall anual report and accounts, 
lower at 192p. of 14 to 3S8p, while Allied Retail- Vickers eased . back 3 to 177p. 

Although Bass Charringtoa'9 ere, _ 

first-half profits were only a little 




eased 3 to 78p as "did Rolls-Royce and losses of about 5 occurring Bullion was finally 23 rei*- 1 
to 57p.- in S. Hoffnung 101p. Paterson higher at' $12fc373 W onca- 

Newspapers remained on the Zochonis “A-*' ISOp. £onrto,.78p» w hlle tha QoM : Sfiwj lnd»., 
downward path. Associated cl os- and S. and W. Berisford, 15*>P- advanced a further 1M to-UfJ. ! 
ing 3 easier at 95p and News Jamaica Sugar. 18p, relinquished making a two-day 

l^d W ^5^p^ GSTcSo^riow^at^. SSSh^erJf^mbi fo°r *** 

■W -aouware treno. although After Wednesday's late setback, belo™ t^“”e^ctatiotis“ "3 le ^StltiSmdSded iSdS" £ £££? cSded ^Httbert 6 MoSS^hidi' J* “ 1 “° rBS “ ”“ P . P Trusts a d nd ’"mi ^u/l^tha towp^ 

Z 3 d ySJXSLPZ* ™2LJ2* J2 «{K u STi SSmL touched JSp before cln^ e oas m afresh 

ML Samuel A, down 11 more to 131p. g 2 _g»-grejtJMJJ antht u 0Qs under ^ ^ ^ife Esfetes sSS~ 

MonopoUes ^mmi^ons^ruimg M|Jing prf ssure i but managed to H onse fell 8 to 200pancLTelephone ^ ro ^40 1^5500."?®^ 

before closing anetO.3 off'Vt but " ^tTou Sj“wSmiMter «d^d iSuT" To SfiST^Sd K 4 off® KSS public SS5 l*mS* Peb^leuni were “S^S?Se tnnf Si Shippings. Steyn gained 85 to SlOp. 

oSl.2. its lowest since December only 2 cheaper at 22So and Bar. , El^where, pi.n^and K 4 off at 4lp on the PU ,,£ finally \0 weaker at ^P. after ^ Fisher. 95p- and MflTord 

■Or at 3BP, Docks 5Sp, both unproved 5 on 
Transport 5ma j] demand in thin, markets. 


evident “a/fer-hours.” Down only reasonably well yesterday coo- 


dull 


DerernhS nnfv 2 ShnfLr T? KS? ^ to u M P-_ 0 Elrewhere, plans and K 4 off at 41p on the altered at 12p) is against public #t fl55pi . 

pe p and Bar- Distillers cheapened 2 to 146p. profits warning which accom- interest Md should not take B umab 3 softer at 

place. Persistent small sales took whi ) e shell 

Ififf “S SJTi .'4 SC 


Steyn ’gained 

Rise In De Beers ■ 

Overseas Financial* aDrrore.; ?»>•• 


F.T.— ACTUARIES SHARE INDICES 


EQUITY GROUPS 


Figure* in parentheses show number 
of et'vLs.per section. 


Thursday, May 27, 1976 

Wed. 

V 

Tueaday 

M^y 

2a 

Meoday 

Friday 

May 

21 

Year 

ago 

(appro* l 

Higba and lovi Index 

TnrigT 

So. 

Change 

% 

Ert. 

Frolntp 

OUxj 
Oirp. 
Tu t «2* 

Grow 
Dlv. 
Yield % 
(ACT 
at 36$) 

Eat. 
P/E 
Kario 
inetr 
Corp. 
ITax o 2 % 

Eat. 
P/E 
Ratio 
mil) 
Corp. 
Th* 52* 

Index 

Sol 

Index 

>’o. 

Index 

No. 

Index 

Xo. 

Index 

So. 

1976 

Since 

Compilation 

High ‘ Low 

High i Low 


i 

l 

CAPITAL GOODS (179) 

145.55 

— 2.6 

16.61 

6.08 

9.66 

9.56 

149.49 

161H3 

.151.95 

153.87 


2 

Building Materials (30) 

130.32 

-3.1 

13.67 

7.01 

11.17 

11.16 

134.46 

136.55 

136.03 

13984 

< 

3 

Contracting. Construction (23) 

200.83 

r 2.7 

18.81 

5.27 

8.23 

8.23 

206.43 210.81 ‘212.10. 

216.97 


4 

Electricals (16) 

263.27 

-2.5 

15.63 

4.71 

9.45 

9.17 

269.91 '275.19 1272.62 

274.93 

i 

i 

5 

Engineering (Heavy) (13) ... 

174.58 

-2.8 

2L61 

6.B5 

7.22 

7.22 

179.69 

183.97 

185.76 

189.81 

• - 

6 

Engineering (General) (63) ... 

135.48 


15.74 

6.48 

9.45 

9.44 

138.94 

140.72 

141.60 

142.86 

* 

7 

Machine and Other Tools (9) 

55.50 

-3.6- 

13.63 

7.21 

13.11 

13^)6 

57.49 

58.25 

5881 

58.41 

If' 

8 

Miscellaneous (25) 

132-49 

-2.4 

14.44 

6.39 

10.79 

10.47 

135.79 

136.93 

138.12 13888 

1 

fc 

t 

i 

9 CONSUMER GOODS 
(DURABLE) (53) 

126.16 

-3.0 

16.35 

5.24 

9.14 

9.12 

130.12 

132.05 

132.30 

134.64 

10 

Lt. Electronics, Radio TV (15) 

138.95 


14.28 

3^1 

10.28 

10.27 

142.69 

143.04 

145.10 1 148.38 

i 

i 

11 

Household Goods (13) 

175.64 

—2.2 

17.64 

6.57 

8.62 

8.60 

179.56 

182.53 

182.88 H8383 

\ 

12 

Motors and Distributors (25) 

77.00 

-4.0 

19.01 

6.77 

7.97 

7.93 

80.21 

81.16 

81.47 

82.69 

) 

i 

13 [CONSUMER GOODS 
j (NON-DURABLE) (168) 

147.25 

-2.6 

14.40 

6.13 

10.38 

10 31 

151.11 

152.97 

152.82 

155.31 



Breweries (15) 

154.23 

-2.6 

’14.59 

7.03 

10.28 

10J2B 

158.34 

159.32 

159.70 

15989 

\ 

» 

Wines and Spirits (7) 

178.18 

-1.9 

10.67 

5.68 

14.34 

14.34 

181.62 

182.69 

184.38 

18487 

1 

16 

Entertainment, Catering (14 

170.34 

-3.3 

14.31 

7.74 

10.75 

10.67 

176^0 

179.65 

18085 

182.69 

■ 

17 

Food Manufacturing (22) ... 

166.58 

-2.5 

15.18 

5.91 

10.05 

9M 

170^8 

173L55 

17ft00 

175.58 

. 

IB 

Food Retailing <16) 

137.64 

-2.5 

12.14 

5.15 

12.00 

JZJOQ 

141.19 

142.69 

141.16 

143.83 

6 

19 

Newspapers, Publishing (16 

166.23 

—1.6 

12.58 

6J3 

12^1 

12JI1 

168.98 171.28 

16880 

171.08 

e 

i 

20 

Packaging and Paper (12) ... 

103.00 

—2.5 

16.97 

7.62 

8.83 

8.83 

105.64 106.52 

10680 

10881 

i 

31 

Stores (34) 

1X8.32 

—2.5 

135.11 

5.83 

11.74 

11.72 

121.37 123.44 

122.44 

125.05 

i 

■ 

22 

Textiles (23) t ... 

154.90 

-5.2 

12.09 

7.17 

10.69 

9.47 

163^9 

16584 

165.41 

16887 

i 

23 

Tobaccos (3) 

226.00 

—1.4 

19.20 

6^7 

7.90 

7.90 

229.21 

231.62 

23289 

235.67 

t 

24 

Toys and Gaines (6) 

74.32 

— TL9 

20.39 

7.24 

6A2 

6.82 

75.76 

76.46 

7783 

.77.49 

* 

* 

25 

OTHER GROUPS (96) 
Chemicals (26) 

210.10 

-1.7 

11.84 

0.32 

11-74 

11.74 

213.68 

217.34 

81781 

220.16 


26 

Office Equipment (9) 

94.75 

—8-3 

12.56 

5.\7 

11-57 

11.57 

95.94 

9782 

9786 

99.71 

l 

27 

Shipping (12) 

379.02 

—2.4 

14.37 

6.84 

9.65 

8.79 

388^6 

392.41 

58986 

392.96 

4 

1 

28 

Miscellaneous (49) 

167.71 

-3.0 

1 ■ 

14.13 

7.00 

10.56 

10^4 

162JM 

164.66 

153.79 

165.64 


1,160.06.143.65 806.37 i 50.71 
I (21/4) : (2/1) | (4/S/72] !(13/12f74i 
I 130.18 130.33 233.84 44,27 

• 1,1b/ 1) j (27/6) (8)5/72) i(Lbl2rt«, 


.20 200 .S3 


I <15/1) i. (27/6) (lfl/6/72) i (2/l2/7li 
.29 287. 30^230. 60j 350.04 j 66.71 
| <21/4) i (6/1) 


• (3/5) . «1) 
110.04 149.29 125.48! 

• (3/6) { (2/1 
48.50 1 60.62 51.19, 

(3/S| ■ i (fi/I/ 


389.3? ! 71.48 


116.83 .141.94 121.53; 177.41 
(11/5) I <2/ll 1(27/4/72) 


(4/6/72) |{2&/5/86) 
202.57 94.43 
l3/6/73i j tU2Ti6) 
168.59 45.14 
(4»72) ,6/1/75) 
136.70.; 19.96 
(4/TOSJ (13/12/74) 


49.65 

(6/L/75) 


84.84 .141.46 121.87, 227.78 
I (21/4) I (2/1) ,(21/4/72) 
94.53 ,160^5 138.95. 257.41 
I -ff/4) ini 
L39.83 ,187-22(163.38, S64JZ 


38.39 

(6/1/75) 

48.85 


(7/4) 


46.76 85.1® 7a05 


! <3/6 


:(27/S) ,(19/5/72) i(l2/l»74) 
,8| 263^2 r 63^2 


i&l) _ (*/b/72) 1(17/12/75) 


<8/L) 


(lb/ 1/69) 


139.46 182^4-147.25 


(4/2) 
152.52 : 179.43 
> <3/2 J 

164.43 190.67 

! cb/bi 

140.89 1211-26 
I (8ri) , 

l*OSS 1179/94} 

i aw I 

U50.06 
I (12/1) 


iS® 

<12/4> 
178J2 
(12rf) 
170J4 
i (97/6) 
262.691 
(2W2) 
135J1 
(2/4) 


k 16/8/72) kl3/12fl4) 
281.87 ! 69:47 
(28/1 l/72)(li/ 12/74} 
267.40 ) 78.81 


(13/7/72) 

329.99 


(12/ 12/ 72m 19/7/74) 


(Ll/3) • (2/b 


\ (28/2) l (27/5) 
125.66 ,136^4 118.32 
(2/2) | (27/6J 


140.68 183.19 15450 


(30/1/ 
186.49 ; 241.89 


41.68 


1 (3/6) 
78.73 
<ih6) 


178J33 


95.22 


377.28 


147^6 


,211.66 

(8/3) 

69.13 


[221.38 

(3/5) 


(19/5) 


iflfii 

(21/4) 


17039 


226.08 


19.91 

(6/1/76) 


61.41 


w 


211.65 


(U5fl2) {(11/12/74) 


235.08 


1(15/8/72) kU/12f/4i 


1250^9 
k 18/ 1/72) 
1135.69 
ffww/72l 
1204.39 
T 16/8/72) 
■ 253.72 


(27/S) U 17/9/68) 


339.16 


135.72 


(22/1) k 16/1/70) 


199.46 231.36 


( 6 / 1 ) 


100.181 86.09 


: mm 

246J36 


(2/1) i (1/9/72) 


K«a.64a55.0Z 517.00 


(19/3) ,(5/12/72) 
196.79 25BJ33 
(2/1) 1 (2/S/72V. 


69.78 


54^5 


65.08 

(6/1/75) 

43.46 

(6/1/78) 

62.63 

0/1/78) 

62.66 

w 


1 8/8/72) 1(13/6/62) 


2092 

(6/1/75)- 


7UJ0 

R1/12A4) 

45-34- 

(2/1/75) 

90.80 
|(29/6/62) 
60.39 
(8/ l/7d> 


23 jlNDUSTRIAL GROUP (496) |W»-1» ,-2-5 | 14.39 j 6 m 1 10.32 | 10.22 |156.01 .158.16 J158.14 ,160^6 1136.27 jl6|38|1^00 ( MOg ^59^ 


30 OILS (4) 


1189 | 

4.33 

1084 

| 9.48 

j38484 390.46 |390.08 |395.56 |27880 

[395.84 

I rao/6f 

331.34) 431.66 k 87 83 
[16/2) 1(29/6/69) 1(29/5(62) 

31 500 SHARE INDEX 

ffiflfSir 

1387 | 

5.73 | 

10.30 , 

1 10.09 

p 74.73 j 177.18 j 177. 13 J179.62 j 14888 

I1U3.00I 

I tut) [ 

1167.61/22786/ 63.49 
| (2/1) jnS/8^2) |(l3M2/74) 


32 

FINANCIAL GROUP (100) 



— 28 

— 

5.80 

— 

33 

Banks (6) 


155.99 

r— 1.4 

19.86 

5.43 

7.75 

34 

Discount Houses (10)... 

m m m 

16683 

—3.0 

— 

881 

— 

35 

Hire Purchase (5) ... 

• ■ ■ 

95.74 

—6.8 

— 

6.77 

— 

36 

Insurance (Life) (9) ... 

• • ■ 

106.14 

-3.9 

— 

6.73 

— 

37 

Insurance (Composite) (7) 


99.90 

—3.0 

— 

7.03 

— 

38 

Insurance Brokers (9) 

... 

255.03 

r 1.5 

9.30 

4.34 

1588 

39 

Merchant Banks (16)... 

... 

74.57 

r^ 1 

— 

7.49 

— 

40 

Property <321 


162.17 

—38. 

3.45 

3.32 

61.61 

41 

Miscellaneous (6) 

... 

75.68 

-3.1 

1787 

7.43 

9.06 

"42 

Investment, Trusts (50) 


156.08 

-2.8 

3^1 . 

4.74 

31.45 

"43 

ALL-SHARE INDEX (050) 


159.57 

-2.4 


’ 6.69 

— 


COMMODITY GROUPS 
(Not included m 500 or 
All-Share indices 1 







44 

Rubbers (9) 


49988 

—1.1 

11.93 

6.85 

12-63 

46 

Teas (8) ... 

■ ■■ 

135.34 

-08 

31.13 

8.75 

4.36 

46 

Coppers (3) 


223.04 

+SL6 

4481 

7.70 

2.26 

47 

Mining Finance (11) ... 

■ ■ ■ 

106.62 

+2.0 

9.80 

4.71 

11.45 

48 

Tins (S) 

• •• 

106.19 

—1.0 

11.42 

8.31 

12.76 

49 

Overseas Traders (13)... 


231-12 

-a.6 

14.35 

4.47 

9.07 


7.79 


1130^2 
1158.13 
1161.72 
|102.6B 
1110.40 
1102^9 
16.98 J2 58.98 
77.73 
[158.10 
78.09 


52JI7 

9.06 


135.21 

162.54 

i6i.6a 

,103.55 

> 112.68 

104.20 

262.16 

78-32 

161.25 

78.70 


131.79 

199^3 

167.73 

103.47 

111.59 

103.31 

264.14 

78-29 

159.25 

78.57 


132.97 

189^7 

166J51 

106.72 

112^0 

104.46 

(269.66 

78.82 
16021 

79.83 


138.73 

156.17 

162.75 

84J21 

116.61 

113.64 

20018 

84.61 

204.39 

72.04 


163.46-127.20, 241.41 


(27/S) |(11A/7?I 

162.93 288.32 


(20/7/72) 

293.13 


(30/1) 

192. IT, 

(28/ 1) (19/3) 

186.52-152.20 

tl3/l)J (U4) 

132.10 95.74.433.7 
OS/2) ! (21 (bt ■: (4/6/72) 
129.46:106.14 194.46 

.(30/1) I (2 Itst .'(16/3/72) 

119.751 99 JO! 156.76 
(30/1) t (21 lb) 1(31/4/72) 
276.90(218.26] 876.90 
fS/li (Ib6fl8) 
74.57! 278.57 

(27/6) | (1/6/72) 

152.17 357.40 

j (27/6) (9/U/73) 

1^81 75.681 303.13 
(3/2i I (27 (6) k 18/6/721 


(ll/b> 

93.83 

(27/1 < 

194.57 

1) 


kii/iw«) 

, 62-44 

'(12/12/74) 

81.40 

•W 

|(ll/12/74i 

44^8 

®l/7b) 

43.96 
|( 13/12/74 
, 65.86 
[<16/12/7*) 
1111 
aim 

56.01 

1(20/4/66) 

3309 

!(17/l2/7«i 


31.431160.61 163.00 j 163.49 (165.96 ,169.25 1 184.55] 156.04, 840.79 j 71.63 
I .III! (30/L) | (2A) !(2S/4/72i |(13/lgff») 


16364 /168.96 1 166.65 1 167.84 1146.48 ,172.64:159.57, 228.18 ] bliSa 
I (30/1) I (27/5) I f 1/5/72) 1(13/12/74, 


12.46 

401 

2^6 

11.36 

12.09 

9.06 


1005.04 

136.39 
a 17.31 

104.40 
107^2 

1237.23 


506.98 

130.69 

jaa/ksa 

106.01 

106.64 

239^8 


000.63 
137.35 
223 A6 
105S5 
106.46 
239.82 


1504.09 

137.64 

230.76 

106.00 

107.06 

1243.13 


FIXED INTEREST 


| Thunk* May 27 


Index 

•\a 


Held 

% 


Wei 

May 

26 


517.64 

90.10 

1462.90 

159.18 

111.97 

244.07 


323.40 

m , 

140.44] 

(88/4). 

301.47] 

(7/1) 

119.771 

(7/1) 

1 16.14| 


[404.67' 505.37 
(14/1/ |<24/7/74) 


|2 54.47] 


117.B» 

17/ 1) 
178.95 
**) . 
86.18] 
(4/4) 
86.09 
'9/2) , 
229.55; 
( 2 / 1 ) 


■ 140.44 

mVK) 
■587.78 
[<14/7/75) 
1 115.90 

■120.43 

mwt 

1254.41 


84.68 

kZw8(R.) 

59.72 

(17/10/74) 

94.08 

k29/4/ffl). 

66.41 
(30/9/74) 
54.83 
(27/S/I l) 
97.37 
(G/lflS) 


Tuesday : Monday 
May May 
26 ; 34 


Friday 


Tbura. 

*87 


Wri. 


'Tuesday 

i ST 


Tear 

[fapprtt) 


1876 


since 

Compilation 


High I W ' • High 




3 i 


Consols 21 % yield ■•A 

20-yr. Govt. Slocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Prefs. (15) 
ComL and Indl. Prefs. (20) ... 


48^3 


51.85 


40.03 


65.83 


14.18 


; 13.37 


114.27 


14.43 


14.41 


13 J 7 


49.43 


52.12 


48.76 


66.07 


13.77 


50.09 


62^8 


48.76 


66 JO 


13.B7 


5000 


S2J4 


48.76 


66.58 


13.66 


50.59 


62.40 


48.76 


66.99 


13^6 


61.22 


5237 


49.35 


67.15 


13.47 


61.48 


62.14 


49746 


67.29 


13.65 


61j6 


62.09 


49.44 


67.58 


14.92 


47.28 


45.81 


42.76 


59.20 


53.45 

(30/11 

52.40] 

l3W) 

51.23: 

oa^i 


( 2 / 2 ) 


47,56| 
(Sill 
46.68) 
( 2 / 1 ) , 
46.601 
< 2/11 


71.971 62.7b 114.95 


(Si 1) 


116.42 


113. 

| (25/WI6S)] 
114.41 
KlM/6*) 


k7/l<Wi) 


38^7 
(3/1/75) 
37.01 
0 
.45 

1 wwi*> 

47.67 

Gilflb, 


r^r~ "7 ~ n TTndfM o nff enaea o iD\»er ml t^h* after 4*0p. Sniall filing left P & O Deferred Golds. Anglo American (18 dp-i.1 

2 <0p. and Blackwood Hodge, 0 off RoyaJ DlItchf however, picked up 3 JowC r at lOSp. -SSTT f rr vJU-- 


ffl^bette- 


flf lOQrt 6W/WA . • o 1UNCI <14 IVI/fA 2S8p). and M Amw>W* ... .. v .. 

market in Foods, falling 10 more W here, Lasmo/Scot Units -cheap- prwmliwij profilt*. T8«^ hi _ h6 _ at 2240 . Loadb 

to 263p for a two-day loss of 18. a further 8 apiece to the Co^* u ^ s ?{- stocks were barely changed, wit" 1 " 5 ' 

7 » 3«n, common price of 202 p. wMo Hoi” £ ST- SflSf ®~ 

- day at 184 p. Further con- FWH. which rose 8 
tloi 




price 

while falls of 4 were recorded by Ultramar, -150p. and 

Bernard Matthews, 95 p, and Borneo, 114p. both recorded losses the 


; E p. c™. ^r^iSirsSSd’TS. ssr?. n **' 


of Ctf; ’ 
to ISO 
bunttf 


ham ended a penny easier at 120p, 42 p '" The Australian Woodside- figires left Horefray down 2 mare price:-. 


after 119p: the reorganisation pro- Burmah reacted 5 to S7p, but the at 5Sp. In ex rignts In Cappers. BCM put on 10 1 

posals were approved at the extra- (]anad'»p Ranger OH Improved I Tootal dosed 2J lower at 8 Sp. ifiOp, after 185p, following th 
ordinary general 'meting. Carre to £lSt, while Stebens Oil and while the * new nil-paid shares third quarter remits, hut Boj 
Milling gave op 2 at S5p despite Gas (UJv.) showed a further opened at 3p premium, feU to *p gwgna- hfirdened 2 to 58 p. Tn) 
the higher interim figures, while recovery of 8 at I28p. premium, and dosed at lfp pre- were untested, as-were Platinum) 

Cadbury Schweppes, 47p, Fitch Leading Properties encountered mium. Australians tended to ease ii ” . 

Lovell. 49p. and J. B. Eastwood. Fairly quiet trading conditions and The Tobacco majors contributed response to the trend’in ovemigH 
31p. all closed S easier. Be jam. losses were limited to 3i. as in to the general malaise.” Bata lost home markets. On the other hand'-- 
still reflecting the “ rights " issue Slough Estates. 7 6p. Land Seam- 7 ( 0 373p and Imps receded to improved 5 to 264p. 

proposal, also lost 3 at 72p. ties ended 3 softer at 151p. after 7 ^ 0 . - ■ ' 

Whestsheaf Distribution eased a 150p. British Land 21 lower at ^ 

penny to 134p on the preliminary 24)p. and MEPC 2 easier at Op. Golds UD a pain ' 9 ) tr. 

statement in Supermarkets. while Town and City Properties ” ™ ““ . SS? ' mSEJ* U 

Hotels and Caterers remained slipped a penny to 12 ip. Else- South African Gold shares con- 350p. a5’ 

dull. Savoy '.V easing 2 to 23p and where. Keith and Henderson, tinued Wednesday’s rally in the front of , Kicf.L 

Lad broke finishing another 3 against the surrounding duRness. wake of the fresh -rise in the bul- chairmans statement pumisoei. 
cheaper at 96p. managed to harden a penny to lion price in • overnight UA to-day. - 


:iUW 


•4 


r\vS 


H-T-I. 
r-. -I* 


<--«4i 

l «iM 


ACTIVE STOCKS 

No. 


Denomina- 

of ‘ 

Closing 

Change 

1976 

1976 

Stock 

tion • 

marks price (p) 

on day 

high 

low 

ia 

£1 

15 

335 

- 2 

402 

328 

BP 

n 

12 

655 

-10 

6S5 

573 

Shell Transport ... 

25p 

12 

442 

- 6 

462 

378 

Burmah Oil 

£1 

11 

39 

- 3 

53 

31 

BOC Inti. 

25p 

10 

59* 

- 2 

65* 

58* 

Bowater 

£1 

10 

202 

— 5 

230 

173 

“ Bats " 

25p 

10 

373 

- 7 

410 

342 

Metal Box 

£1 

10 

260 

- 8 

302 

260 

Royal Insurance... 

25p 

10 

290 

- 8- 

352. 

290 

Tate & Lyle 

£1 

10 

265 

-10 

295 

248 

Un Oever 

25p 

20 

482 

- 4 

500 

42S 

A ust. St NZ 

£1 

9 

467 

- 1 

469 

S77 

Cons. Gold Fields 

25p 

9 

180 

+ 8 

220 

146 

Courtaulds 

25p 

9 

134 

- 9 

169 

133 

EMI 

50p 

9 

231 

- 6 

277 

223 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163 (1) (e). 


Option Report— 3-month Call rates 


OPnON DEALING DATES 
First Last Last For 
Deal- Deal- Declarer Settie- 
ings lugs tioo ment 
May 25 Jun. 8 Ang.19 Sep. I 
Jan. 9 Jan. 21 Sep. 2 Sep. 14 
Jan. 22 July 5 Sep. 16 Sep. 28 
“Calls" were dealt in Francis 
Ind&, London Brick, Mining Sap- 
plies, Lonrho, Swan Hunter, 


Burmah Oil, Vickers, J. Lyons, 
Slater Walker, MarchwieL, Turner 
and NewaJl, Lex Service, Dunlop, 
Cavenham and Warrants. British 
Land, Avon Rubber, -English 
Property, Town and City, Nor- 
west Holst. MEPC, UDT, Plessey, 
BOC and Berry Wiggins. 
“Doubles" were arranged m 
Burmah OU and Slater Walker. 


A. P. Cement... 

AmoaLeUmre J 


Barclays &uikJ 22 


Beecfavo 
boats Dni \*... — j 

Bowvten 

B.A.T. 

Bnrieb Uyhuirtl 
BIX) Int 


Burton -4’ 

CuUiurys 

Coumwlde ___ 

Uebenbxm 

DiirtHers- 

Dunlop 

Esp)g Stnr... 

B..U.I 

(Jen. AecMeat., 
Gen. KJeetnc... 


Grand Met__ 
J-II.S. -A’ ._ 


UUMllI 

[G.KJ/ 


28 

15 

16 
30 

5 


S'jjLtoyrts Bnnfc^J 


6if 

5 

11 

8 

13 

71*1 

11 

17 

12 

13 

35 

7 

16 


Hawker Slfld | 36 


ttaiseor Praaerj 
LtXl 

In weak 
Laftnl A Geownll 
Lad broke 


■Wa". 


Markat Splncerj 
Bank. 


MkHanri 
kMaPIWeet Bank] 
Do* Warrants 
P * O DM 




Bank Ur*, -a 

Kwl Inti- 

Rothmans 

Slater Walker.. 


18 

25 


8 

20 

7 

14 

7 

13 

11 

22 

4 
7 
B 

22 

20 

8* 

12 

7 

5 
18 
23 

4 

4 


jpultm.. 

Ircn> 

Th.wn M A*.„., 
[Tuba Invest. — 

(/oilsrer 

Otd. Drapery.. 

Tickers ij 

IHlams Had'd 
onlwortllB ! 


Property. 
jBrlt. Sjux) 

(Can CnunriM...! 

i».P- 

InL Knrop 
L*ruJSecnriHes 

M8PC 

Pasrtrc r , 

fsJamael Prr>ps..j 
tnwa A City ..J 


t*ila. 

Brit. Petroleom! 
Bar-ora h Oil 1 


4 

4 

1to> .... 

Dltramar 

87 

14 

22 



27 

lllnes 


48 

Anjdn Atner. 

50 

8 

UhanerCotu... 

16 

15 

Cbn rtYb’lf Kin. 

4 

4 

^on«.Gcld._... 

15 

6 

De Bern Del... 

35 


K. S. U*1uid_.. 

360 


Jrrftf Boulrler.. 

18 

.3 i a 

Ham proa Arau 

12 

i 

Hampton -Prop. 

4 

5 

IVl.Krt 

100 

7 

14 

Ujorhow.™.^ 

9 

7 

Koseidiin 

55 

3 it 

Kro«.akeyt»_..., 

UOO 

4l 2 

«io T. Zino. 

17 

ais 



IfMAFCU...... 

40 

40 

4ia 

Webern SCnis- 

18 


NEW HIGHS AND 
LOWS FOR 1576 


The following securities aitoted B< the 
Sturt Information Senile* 
attained now HRjha and Low* , lor 1976. 


NEW HIGHS (7) 


FOREIGN BONUS (1) 
Jama Boe 19S3-B6 

SEERS (1) .. 

M or land 

BUILDINGS Cl) 
intenwMonal Paint 

INDUSTRIALS (1> 

WtWuni'i 

SHIPBUILDERS 11> 

Yarrow 

SHIPPING (11 

Milford Docks 

TRUSTS til ■ 

Kakuzt 


NEW LOWS (335) 


BRITISH. fUNDS^l 


AMERICANS < 
BANKS <121 . 
BEERS (6) • 

BUILDINGS (36) 
CHEMICALS <21 
DRAPERY A STORES (32) 
ELECTRICALS U2) 

• ENGINEERING CZO 
FOODS O) 

HOTELS 13) _ 

INDUSTRIALS 155) 
INSURANCE 'HI 
MOTORS (U . 
NEWSPAPERS to) 
PAPER St PRINTING <E) 
PROPERTY 120) . 
SHIPPING <11 
• SHOES (2) 
TEXT ILES n SI 
TOBACCOS <11 
TRUSTS <7t» 


OVERS CAs'tRAOE RS IS) 


RISES AND FALLS 
YESTERDAY 


British Fuads 
Corpus. Dorn. . and 

Pottlsn Bands 

Industrials 

FlaanchU and Prop. ... 

O/ls 

Plantations .... 

Mine* 

Recent Issues .......... 


Up Down Some 
1 SB o 


1 ’ W 
26 um 

IS 382 

3 17 

3 13 

62- 16 
5 25 


26 

652 

17V 

17 


Totals 


1 M un «2 


MONEY MARKET 


Interest rates rise 


Bank of England Minimum 
foinifing Rate ‘ Ilf per cenL 
(Since May 21, 1976) 


Short-term fixed period interest 
rates, were firmer in very nervous 
conditions in the London money 
market yesterday:. Uncertainty 
over to-day’s Treasury’ bill tender 
and the trend in Bank of England 
Minimum Lending Rate led to 
a fairly sharp upward movement 
m discount houses' buying rates 
for three-month Treasury bills. 


which ended at about llj per 
cent. 

Day-to-day credit was in slightly 
abort supply overal] and the 
authorities lent a small amount 
to one or two bouses at Minimum 
Leading Rate. 

Banks carried forward surplus 
balances. Government disburse- 
ments exceeded revenue pay- 
ments to the Exchequer, and a 
fall in the note circulation was 
also in the market's favour. On 
the other hand, there was a net 


market take-up of Treasury bills 
and the authorities held maturing 
local authority bills. 

Discount houses paid 10-103 per 
cent fo:- secured call loans in tbe 
early part and closing balances 
were taken at 8-10 per cent 
In the interbank market over- 
night loans opened at 101-10} per 
cent, and eased to 8-8} per cent., 
before rising to 10 per cent and 
then closing at 7-7} per cent. 

Rates in the table below are 
nominal in some cases. 


• Section «■ Grqpp 
Overeat Traders 
EnstaaeriM (Hew) 
EaflhwarfM (General) 
Wines and Spirits 
■Toys and Gaines 
Office. BeBipment 
Industrial Group 
■'MtocelleneoBs Financial 
pood Mannfactariief 



Base VaiM 

Section or Groan 

BxceDmg 

Szjc Vila 

31/12/74 

100,90 

Food Retailing 

29/12/67 

nils 

31/12/71 

UXM 

Imhnih Broken 

29/12/67 

9687 

31/12/71 

UU4 

Mining FtMoee 

29/12/67 . 

19080 


144.76 

All Other 

16W« 

UXL90 


133.72 

T RtderapBt-.v yM<L 

FTActmies 

XmQcvs an 


U2.T4 

cmculatetf b j Extal 

Cornmmdcatioef 

Limited (a 

31/12/70 

1380 

rtwbw of the Exchange Telegraph Crnopl on n 

31/12/70* 

29/12/67 

128.06 

11413 

IBM jn come uter. 

[ A Ifst of the cogoMtant* of the 

FTAoaarlas 


Share Indices Is now anllaU 
the Financial Times, Bracken 
Leaden, EC4P 4BY, price 13p. 


Hesse, Cannon Street, 
Hr pest 26. 


May 27 
I 8 (h 

oieriina 
CfcrtKicateB 
of deposit* 

Imeitaafc 

Lux 

Authority 

deposit* 


H3 

Companv 

deposiu 

Uhchuui 

market 

deposiu 

XrttaaiY 

bill** 

Hank 
Bill* 6 

Pine UNh 
81 IU 4 

Uvomlpbt 


7.105* 

— 


— 

11 

8-103* 


_ 

. ™ 

t days notice. 

— 


103* -11 ■ 

— 

— 

— 

— 

— 

— 


\l daya or 
) days aouop. 


lOU-ll 

11 . 1 UB 

. 

/ 

_ 

10-103* 

_ 

_ 


One mouth _ 

. uft-uW 

Hii 1138 

ll-llSg 

11 ill* 

12 - 1 U 2 

lm-ius 

— 

105i 

113B-1U4 

lllg-llle 

L 2 lg 113* 

nromOPtlu- 

1U« 115g 

— 

124 Us 

1114 - 11 S 4 


103* 

lUs-1138 

llfiS-lUs 

12 lg 18 

Bircemotuha 


llSg-12 

llSe-lllg 

12-lllg 

llSs-12 

— 

ioss-i07a 

Ilia 

1 134-1 ll. 

I2lg.l2 

aiz months,.. 

l«ft-lltt 

iiBa-1214 

liia-ns* 

12-lliS 

llls-l2i* 

— 



121b-12 

12ig 


12«e 19 

113*124 

— 

-125*-121* 

12i*.l2iB 

— 

— 


■ — 


Uns year 

lSlg-lBU 

ii7 8 .iai* 

iS-lSig 

18 - I 2 lg 

12 ig 

• — 

— 

■ — 

— 

— . 

Two years-... 


- 

293**15 

— 






— 1 


A record of (he Indices, ant (N, Is obtainable 
From FT Business Enterpr is es ID, Belt Ceort, London, 
Eos. n aims ell sms sad sub-section indices at 
foitnlsbtlr Intervals since the start of the serial In 
1062 whh qoartarfcr highs and lows. Dividend and 
e arn in g s Hgaras are also included. 


it Local authority and finance booses seven days*, nonce, others seven days' fixed. * Laneer-term local authority mortgage 
rate oomiaaOy three yean 13-131 per cent.; four years 126-134 wr can.: five years 134-W per cent. « Bank MU rates in able 
are taring rate for prune pa pen taring rates for four- month tank MBs ill per cent.; and foar-month trade MUs i 2 t per 
cent. Approximate selling rate for oce- month Treasury bills ll per cent.: two- month Ui-U uer cent.; aul three-month. Ilf 
per cent. Approximate selling rate for one-month bank bills 116 per cent.; two- mouth HMD per crnt.l . and Hires- month 
lli-lli per cent.; for one month trade bids 12 J-U 1 uer cent.: totMnotuh 126-uJ per cenL and three-month 124-11} per cent. 

Finance House Bow Rates [published oy the Finance Hoogos A wet anon' n per rnt. (ram April l 187ft Oeartns 8 «pk 
Deposit Rata for small sums ar roves dayr ooooe « 6 -r per cenL Clearing Bank Ban Rata far tending 1A6-11 oar ce»rt- Tnaeary 
Bill avenose tender raw of discount lflJStt per cam. * 


■;» • 

-ii.: 


BASE LENDING 1 
; RATES I 

. Alltel Irish Banks Ltd. J0|%r. 
American Express Bank, 101% i 
Anglo-Portuguese Bank 11 % 

Henry Ansbacher ; 1UJ 

Banco de Bilbao..: ; ‘Jl.Jr' 

Banco de Jerez J0i«. 

Bank or Cypnis 

Bank of NiS-W. ......... J0}% 

Basque du Bbone S-A. 

Barela vs Bank MIS' 

BaSen, Christie Ltd » | 
Bremar Holdings Ltd- lit* 
Brit Bank or Mid- East lQiSt 

■ Brown Shipley — ; --v 
Canada Permanent A FI 11 
Cayzer, Bowater Co. Ltd. it 
Cedar Holdings ......... 11 

■ Charterhouse Japbet ... ii 
C. E. Coates ............ U 

Consolidated Credits ... H* 
Co-operative Bank ..... 

Corinthian Securities. 

Credit Lyonnais . — 

. G. R. Dawes 

- Duboff Brothers .... 

Duncan La.wrie ........ 

English Transcont..... 

First London Secs. . 

■ Antony Gibbs * 

’ Goode Durrant Trust.. 

.Greyhound Guaranty... 
Grindlays Bank -t 

■ Guinness Mahon .... 

■ Hambros Bank ....... 

Hawtin- & Partners . 

■ Hill Samuel 
C. Hoare & Co. -.. Tr »1 
Julian S. Hodge 

- Hongkong & Shanghai 
Industrial Bank of Scot. 

Keyser Ullmann 
Kn owsley & Co. Ltd. 

Lloyds Bank; - v - 

: London & European — 

London Mercantile.. — 
Midland Rank 

■ Saxnael Montagu 

■ Morgan Grenfell 
^National Westminster 
Northern Comm. Trust. 

- Norwich General Trust 11V 

’Portman Guaranty . 

P. S. Refspn A Co. ... 1 
Rossminster Aocept'cs. 11 
Schlesinger Limited ... U 

E. S. Schwab 12 

. Security Trust Co. Ltd. 12 

Shenley Trust 12 

Standard -Chartered ... I* 

. Trade DevelopbftenfBk. 10 
Twentieth Century Bfc 21) 
United Bank of Kuwait id* 1 
Whjteaway I^iidlaw .... llH 
Wijliams & Glyn’s ... 10W: 
Yorkshire Bank 10f| 

■ Members of the Accepting . Hoofv 

Compltiee. - • .5- 

7-day deposits 8}%, l-momh deptw 1 

M%. • J. 

7-day droostta on moos of 2U>>8 W 
under. SPA.-, up to -mw 7|« 


m 






in 


!-TlV,’ 


. h, 

•hi 


r *n*rnmmm9 

,antac l: Genuir 


ln ® r i'ain or h 
JjHhe Wes! Gff 




C k- _ — • 

■^saaas 



Ti 


•w, 


- r l ?! 


' »rrt*rw 


over £23.000 71%. 

Demand depotiu Btl- 
CaB deposits over fi.DOO 81%. 


-;l! 


\r- 


s.an«*.-i 


’Waite t 


xorXliWmsx 

Qom. 38t386 


r +; , ' ” ,8t: r-»Kl ! 


m ' : C ‘-f (*i 
Usd- 

HtTn 

, - w ! »h 

*■ 

INSURANCE BASE t 


RATES 

t AtTantic - Asmara oce ... 1015, 
. Cannon .-Assurance . SJS 

Addnm riwwa undor (agaraon as 
Prottcrty 7 Bond .t*Mc. . 


H- 

tin 








fc'*- 



























































■St TEe Financial Tunes Friday- May 23 1976 




A UTHORISED UNIT TRUSTS 


bey Unit TbL Mgrs. Ltd. (a)(5) 

0. Gatehouse Rd. Aylosbur/. iwat 

cv Capital B3 « 2U.4I -q. n 

4-Inctm* _BB3 Ma-0H 

C h>c.Trt.Fd-.Bb3 28 Si -qJ| 

wGen.Trt 05.0 37.21 -ijl . 


IiA Brandts Ltd.V 

■ »SiFBieInit!lSUECA 0 

Mai BrandiaCap two uSOof- 

25-3 -g 3 5-H P2 -'iruni xo65 ms- 

a-a -g-M 51? •Brandtslnc ,|117.0 U*o|- 

S5|”®-3 55? Nest sub. day June 3. 


G.T. Volt Managers Lt<LY 

01-626 G509 15.SL M art ins-leG rand Ed 

ISObI-SOI 2JB GT.Caplnc JU5 ■ 65 J 

U3JN-C4 3-1B i>q *ce_ „ 70S 75: 

12d0| -Z.d| 7.00 r..T, me Fd l"n. _.li5(i 7 U3J 
ae 3. ij.T. L'.S. £ Gca . !lZ4 1 U2J 


ied Hambro Group (a) (g} 

Wfctfewsaw- 


Bridge Talisman Fd. Mgre.V (»Hc) Jj£S^fc:|8*2 

S* Mine i=t Lane. EC1 ■ 01-023495! „ - « v . , r , 

BT Income 11860 200 Od 7.89 G "® A - TsL ,al * C \, 

PTCmUUiM- »J, 27J ...... 4-17 s.RarlciCh S*l. Brentwood 

BTCapilal Act Z71 201 . — 0J7 r . It A 124 8 

5.2* Rbnul «.0 900 509 “ . 

551 RTlntl. ine. — ... 13* ■ *4.1 3 2a Gartmore Fund Mans 

534 OBTIctllfT Ace. ._. 13 b 14.5} 324 ?. q Mart- Axe EC3A 8BP. 

5.87 Prices an 25. .Nert tub. Ar June 3. 1 .11 - ir i-! rnn Trt (242 


.541 -14 
52.5a -U> 
324 -0 9 
Z6Ze -0 7 
3b 9. -0.1 
52.1 -US 
510 -1.1 
31.4 -0 j 


fdist . — m& 

,lBd.2mt.. 441 

rth&Inc.Tst... 383 
l.&IndDev.™ 243 
Min. 34.S 

«d Capital Tst. „ 54 4 

ilnrtsnc 47 .7 

liy Income 244 

matronal 2Z5 

1 Yield Fund.... flSJ 

and B30 

1 come Fnnd 410 

HIM* 104 1 

nailer Co 1 * 196 

Smaller Cos, 2$ 4 

cram. Fond. _ 87 5 

. .«# Amenta 44 0 

■ lie Fund 28.4 

mi Earn! mg.... 448 
JserapuMjp L..|iW2 


ibacher Unit Mgmt. Co. Ltd. 

WeSLEC2V7JH 01-60 

Monthly Fund- 1124.0 134.01 i 


j« ' L & C Unit Trust Management Ltd.¥ Mercury Fnnd Managers Ltd. 

" ..«.** ■«» ™?sr£552? 

11= H H89KskE1 W = 

SI 5 i H M— SrtilritiM Ud. «M« *-*->*&» »■! ■■■■ 

124.0 ZJO' «GrorgeSt, Edinburgh EH2SJC. Midland B«tk Gronp 

Sftw. MaerUiK.-MO Unit TsL Mngrs. Ltd. 

' ____ ftArcum. Unitai — BJ 2? II -0J -l Sjffi ruurtnroodHcute. Silver Sire^.TtMd.? 


;rs Ltd. Piccadilly Unit T. ! 

01-600'ClW 85. Ltmdon Wall, ECt 

1272] I 5.01 Exlralncime j273 

153 71 I 501 Income t GroKb—Pfi-b 

561 3 61 Fftrtlfllinl'jpjial .. BJ5 

M b 3.61 Purr HrrmTh A Inc.147 8 

11 Port. Pn«ate 53 6 

Shenleyfon. ]fcl-* 


M7 - ixiAmeriranTW 

fiJ The British Life Office LtiLV (a) bhiqtam 

682 Reliance Hsa.. Tunbndce Well*. K1 0802 2=271 

6 75 ELLBnllxb Life |4L7 *3S-L<| 525 ibSSfSSS - “ 

BL. Bat anted* 06 3 38.4 .... I 534 IiueAccncief 

BLCartto'- .... B43 InU. &imnpl Fd. 


437 5.Raylnfil< Bd. Srennuwd 102771227300 -JtcUl'jL . .... _ - gg 

IS G1 *■— — I" * 5 5 msXSsr at 

3 24 Gartmore Fund ManagenVlaKg) j American Fd — 223 
l M 2. SL Mar)’ Axe, EC3A 8BP. 013833331 V&'XR&h'-'' S’ “S 

** i7iAmeriiamTW.. ..-B42 JS •■lAorum. Vnit**- M0 

' asaaa^ ^ js j| • sartL. « 

H sssaa^- w MM 11 ^ ■* 

.534 inseAcmcief E3374 117? ?35 . 1R nnM.<ti«ReBd.Brisia 


.530 irueAccneief 

Jntl.ENnnpt Fd-.. 


|S * *iAccilliL inrtf'- |M0 49M.-0.J lii 

3 ® ' Deal. £Uon. *Tu«. tt^ed ;Thu». fin. 

808 Legal & General Tyndall Ftuidf 
■ » ruriiMn«iilirinii 0272322 


5-H M.Djff&m-— HI 53 : - I 787 

/ .12 -Fnees on May SR. Sat dealing Jane 2 ... .. 


r 4 VA 


z j* Di* Mav 12 r 

lAceum. L'nlui 


Next sub. c 


3.80 SI 3RD. _ „ . 

_ 2 84 Ccmmodit>' AGcn..lMl 

ISO Do Accum 471 

. i_HS firaalh — 

--U.4 12.79 Do Aernm — *5 

49^.-0.4 1170 '■aptlat— “6 

- k. - fin. Da Aecopi »* 

1 Beane..-. *7 6 

«ndT Intmulianal W61 

027232241 Do.AecnnC ^71 

_.I 5.1? . ‘ 


Pert. Pn vote W6 a =® GenoalMavSB — £7 4 M.J 4 it 

Shenlry Pott. 618 660 -1.0 4M -.Vcunn :mv.„ .W7 6 704 4 17 

^ . Europe Mm 6V |»7 J37o 379 

2^11 :52 loo Practical Invest. Co. LUL¥lyMc> ‘-Sa mT»“ Sod ill 4 S.M 

63 3 ^SS^SSZ=M ittl 1* i« nnnpt m..*. «.iv 

Scottish Equitable Fnd. Mrpl Ltd.l 
3.01 ProrEndal Life lnv. Col Ltd? =s&_ Aodr<mts«j. Lnmburib 03i S3smn: 

301 222. Bishojfcijale, EFi 01-347 6S3Z incnnelnit' |42 5 4521 ....I 5J0 

"S Pfalifiel'iilU IMS MtS-lM 297 Accum. Lui!«. [446 ^ 474] .) 520 

Hifih Income. f»4 TlSS -ifl 830 Drains dju Tor*Oa> . 

123 ^ Scbag Unit Tst. Managers Ui? la) 


417 Trades Union Unit Tst. Manager* t 
212 1U°. WodN red, K i'.2. 

St 2 TIXTMaiJ 1M6 «>«l ••» 591 


43 5d +0 a 634 PrxUcal May =0—126.0 

50.7 +M2 634 Accum. Units. 1 1542 

36.1 -03 265 

si “8 i 3.01 Provincial Life lav. 
25 7 -Q: 3D1 222. Bi shot*? ale, EC =. 

'S2 Sc Pndi lie Unit* MS 

Sil ;85 223 Huh income. fwb 

50-1 223 _ 


iuh- 1 ! .IU44 usjI I 49« Transatlantic and Hen. Sec*. Ca¥ 

nr TW r^rmpt Anuk «dr p.-rtNru Lomi.n H.I Che.«.«.<rd0=45 jlf'l 

Equitable FntL Mg rs. Ltd.V naihicim m» 27 .. [Wg 51! 

UihblirCb 031-5380101 S?? « j: ) S 

Kr- ISt *3 S 3 ill 


S7» SIB Minster Fund Managers LuL 


6« ^ - Gibbs (Antony) Unit Tst. Mgs. Ltd. Next sub day June « Minsler Hsc , ArJiurS. E.C. 

ew Brown Shipley & Co. ZXd-VfxMci 23. BJonrficlds<.. ECZVTNi. 019884U1 . , :. . Ins S3 — [ 2 tj 

J-g Mn^FoundantC.ECt . 01-6008520 ^JTEEcoo *^ JM ».J| J 10.70 LemiUe Do EMSUPt—.-leOB K* -4 «~ 

"S BS Unite* _,115 Il 2 1 IMfl I S.7J fa' A.fi.«irmriirrt -S.6 1 5* 28 TFnCnwrt . FC2 2A-\ ^ 01-36 ini qr ..,■■■ ntwiliiri 

210 Do 'Accum v (iSS 192a .. ( 5.73 mia.g Far East- .Si . — 1 0J0 L«,c»p. Fund h»-5 S2J| -M. 7.60 Mutual Unit Trust ManagersViaMgl 

5jb BS Exempt May 1 . -Il035 ififl I 47S Dealms Tues. ttRed. . i* CcpHtail Ave. ET2R 7BU. 

^38 Prtpi* on May =5 Neal oib dv Jnne 2 ^ (JohokV ‘ Uoyds Bk. Unit T*t Mng«. Ltd-Via) jw Pta* ... W 4 

Canada lire Unit Tst Mngrs. Ltd.* .77.Lond«i«alLEca oi.WBfWp ngiMiw^Dnt. Garinfrl^fcb ...... MuiSS BtaeOupT: S.i 

2-8 Htah S. PMierx Bar. Berts. F.BarOlIJS StoeUiWr.Mm-21_ni|.0 122 M 4234 -lj t» SluwatHifth Ylit._|44 6 


MinslW Hsc- AKiiar S. E.GU 01-833 1050 Prudential-. 

K®SSi=Rl «! -::J SB fcnttr „ 


2-6 Hish Sl„ PWrer* Bar. Herts. P. Bar 31 122 stocUtldr. 


01-8084010 J^u-C«nW;4 — — Bf-5 

iuih 1 man Do. tien. Accnm— — 348 

W “ ‘ 10 ,0 Do. Inc Diet 275 

Do. Inc. Acnim 32.1 


intEnst Sec tin lies Ltd. (a) (c) 


-0.7 373 

-OH 373 


XcnSUEburgh EH39LH 031-; 

-tuGUnup 1302 3251-0 4 

cum. Unitsi 338 355 -Oi 

nh Units 26.7 2B7 -0.1 

enm. Unitai — 29.4 3L6-0f 

iltic, UniU 325 54.9 -D.< 

t URi 381 410 -Di 

. iftlatt-AccL... 13.8 213 -DJ 

WCmynd — 25.0 26.9 ...- 

nuu-UmUi..- 316 34 0 

witbdraffali— 257 271 ... 

MtTM — 22.9 24 6 -0J 

eum-l’niui 22 9 310 

SiSpiUl* 17 A 1BJ . . . 

* AaOrulIn’- 152 162 * ... . 

fiCM'I-e.. 132 142 . ... 

Srtr.Ldm.n__ 5 l 22J ..... 

t Fin. Prop. It- 13 4 144 .... 

A Intuit 26.9 28.9 

X Ntrriii Seat 197 205 .... 

ACmdty.** 39.7 . 427* -0J 

mt. Units)** — 5 OS 56.4a -a.; 

Withdrawal*- .(38^4 41fl -0J 

al. tlta. -Tool ttWed. tThoro. 


hway Unit Tat. Mgs. Ltd.* (a«c) 

.Mary Axe. EC3A OEM 01-3834M1 

wayFbnd |658 705| .... .| 606 

jtt at K« 19. Nest sob dq Jane 16. 

;lays UDicont Ltd. fa) (g) 


Cupel (James) MngL LldLV 


s. P. Bar 31 12; StecUildr. Slav=] — lllfcB 12ZM | 1^- -borlhine. WmtSwex. 

3231 -051 444 Do. Acrnm Vntt [1355 1430} 1 155 First (Balncdi 

36.3 -0 71 4 « Nat dealing day June 4. Do 1 Accum. 1 -.pfl.6 

W ». l a-o| 8J7 Grieves™ Management C& Ltd. 

MC reliant S. EC2P 2D* Sl-«ie4433 Thirdilnranel— .1647 


(CiPmdl. Unit. Tst. *ng».«8Hb> " TSmSi SaftS*” It 

Hoi bom Bara. ECIN’SKH. Ol-WSIEBS Rohae Cental Fd .125 7 264-051 440 Miut-ni Ma? i> (505 

Prudential W3J 9«5a( -15J 4 58 SehaE Income Fit. [25 0 »il-0b| 8 95 ^‘vinn rnij;*. lg» 

ggg. ¥S!!ZZ3R m wn “T£7 IS M i iS is 

rS3 7J0 Keliaaee Unit Mgr*. Ltd.* Slater Walter TM. MfimnL (a) irI Si 


— -.t 1 2« Cur Gilt Tt Arr»J 

9831 ..... | 5-1 B i- nw *, utb T«t Ibci20 4 


Li, Barti film W.n- =7 (85 5 

SS iinrkhin VuySST 

520 1 Ai ii’n. i tin*- . as a 

t’l-lenioa Mar =1 J07 1 

, al 1 Icrum rnil-.i X19« 

■So IS; 

4 40 M»rt«T.i Maj i>- i50| 

8 95 > Aiviim full'*. |5J8 

Merlin Slav =7 iU; 

1 Ai-r uni l-«it>i ! 

™ 3 M,T 11c 1 rt. M4* IT WJ 
1 \tvuKL l l nil<> 1 •. 1504 


67g 471 
917} -*Si 5M 
tt.7d-*« SB 
7E03-.*S 4 SI 
4 81 

«*«. . »6b 

1262} .. 456 

45 5 . 5 06 

Mil . . 5S6 

si r . * 74 

57 61 3 74 

fab 3 . 4 23 

rfafl .«:« 


-tJ is 
lit on 
1 ID* 


S-S *! WeU i^-"*? = ?S t^^-Si l «L lld,,1B% gf 

4a01-lfl| 885 - Opportunity Fd HtSfa 46U | 4 92 __ [531 S7«-lbj 561 Dn Si-.-mn . . < 4, 7 M 4,Bl 


s.1-13 3 47 >*atienal Provident Inv: Mngrs. Ltd.* Remigium Management Ltd.* 


Bank Inst Fm .... 
Rnf Hich Itu- 


fill l W 4aGmreeburcha .EC3P3HH 01-8334380 nn-Gate H». Finsaury Sq. ECS. 01 80S 10M CopiifraMh *.T .Sfa 

W4^ f-? - — irm i-ill'.T.I 1 I I C>c M t« 4 IKS t 4 B1 Ill ^ 


..° 3 Z1? 8 !‘S. 1 1 00 tHd Brood SL.ECSN 1BQ 


Bar'lon llay 38 168 8 

01588 GO 10 ■ Acenm i.'mt«>- . 172.7 

“ T “« BmdU.Vd.Kv =7- Wnl 


176 8} . — I 

188 3 .....J 

3 SZ I'anlal _ 1646 " 61 St _ I 360 BrreH.Yit.KajST. 1*4/ • TOg-lfl * 

^^Vsi- l’Next deffij'4 Je-2 72 3? loj “'l 1” Uoy,rs Ute Unit Tst ‘ 1 

gi Carliol Unit Fd. Mgrs. Ltd.V l.KC ££WSa=W W =J 
230 UiHwra Houtt. \ewcMi»upi>KTVM 2I1R5 Guardian Rnyd Ex. Unit Mjtm. UUL 

2-S Carliol — - — IS 5 *L?SI —4 Jtov-alEsich-iBe.EC3P3DM _ 01*01*111 London WallVUKiO 

SSf«ST-;Jia ,t *- --S5 JS3-H IS la x.C U 4nft.llT»t.-tMJ TOTJ-UI 452 v Squr^O BC 0A 1PD 

1310 Da.*ecum. lnd>"@.7 1 9 00 Henderson Administration l»nit 14. Cmynge Ki 

1310 Nett dealing June 2. Premier U.T. Admin. Rwletch S^WJ^noritr,. 

4.73 Charterhouse JaphetV Braiw«wi.E»oL ossrrsiaoo. 

- l.PdlenioMerRou'.ECA 01-248 3090 [SIc^AFcSn. 

522 CJJntcmnl g4 * gJH _ .. 23#. jgflf 

• k Accum. Dlulx. 2 62 230 230 leiFor 

Ss C J. lueutnc 38.6 326 B.99 tiFluacAITt: 

CJ.Zcro.FLn 26 0 . 277 280 Cn»aUmr2E 

Accuixl LhiltB. 28 * 301 2.80 I CJ Hi chlnccme 

63fl CJ.Fd.lnv.Trt 222 23 B 3.05 (£lnr A- Asset*. 

b_ Accum. Uoll& 244 - 26 0| __ 3.05 talBlsudlmal 

Fn - Price an Hay 2& Meat dealing Jmt 2. (rtfUt. Anwrlcao 

CBufederation Funds Mgt.-Ltd.0f (a) 

I ao Bctnrt a_ W1R6AY. 01-4378040 II. AudiJi Fnar*. 

B 5” x Growth rand. |2*>J2 -27J}- -....[ 480 Cabot MayM 

1B; Cosmopolitan Fund Manager*. Hm Samuel Unit Tst. 

- Bnche Hmse. Inadou Sad 45 Beach SL.ECH>2LX 01-8288011 (Accum. FiillJ'! 

nJSTSfSSS&m*-*** 12V--1.4, 524 «««-«-- 


in sussb5=B3 «33=g fi 

,4« oat Accum-. d« A ®SBW3t|»M--W -.--I *2 Rthfhld. & Lwnds. Mgr*. Ltd. (al i 'ep--oliiiuird. .. .[38 7 

JS Lloyd's life Unit Tst. Mngrs. Ltd. Dtrtr. l?ail«“ - - I1J54 132.7] -I Jn sl Suntan* lane. Wn. EC4. OldM 43Sfi Dcom>iir . .. tso 

a sS^-MrT 5 , 4 -Jrs *-a 5 ws?ffa.ai«w“ ggs^-.- |j 

ss h-sl»*m!p. .... iisssssr* s^rs=-sss^ safe - 1 


6JS NPl.Glh IJnTsl- J 

Ig3-lm saKsajasvp:-.— IS! 


1310 Nett dealing Jui 

473 Charterhouse JaphetV 


‘ BW971-4 

^anoo. 


-fia' Extra 1 nc. Grmtlh 

55 "S-3- 2 S Da Accum 

j; fl -5 9 Flnanctat Prtty 

+ 2-3 J-H Do. (Accaun.) 


B57 bhm bulionfn 

NP1 0'*ea'Tni.< — 


45 J riTT.- 375 
403o( 375 


Rowan Sees. Fd „ 11215 1250] | 401 

Next mb day June S. 


s^.M-14 4 39 See aHu Grin non nan agnnrni 

23 4s -0 5 1187 ] 

417 -0^ 419 4 

Ml To 6 4 76 Trident TrtHtMailgi 1 

333 -12 382 Schlesinger Trust Managers Ud 

-Sb so? wo Smuii sawn. itnrtne luijfiiaxut 

IS? 521 MmaulMt 1*1 M 


(irinnon Manogfwnt 


i.mtiifv 136 j 

«. a ir>- d LonHno -. fllO 

Lianni. i'oia !J12 

,'Omuuidit> . . "54.3 


33 3 -12 
35 7 -0 7 
50 flu -0B 
41.7 -0? 


National WrstminsterV lai 
unuon na ..-n-»*. «,«««, i 41 Lothbun. ECJP2BP 01-8878044 

pgs==g| ■ g|:!| S8 
I PH* Hfc=b sisl-il ft 

15.3 M lu NEL Trust Managers Lid. V UHg) 


»4 -01 
. 345 -t O. 

545 -C 
21.6a ■*#.> 
113.9* .... 
418* -02 
23.9 — 0j 

mj -o.: 
«l* +o: 

243 -0: 


1 1013 Growth Inv. 
" .;] 535 Bbirnlnn.-. 


—m 


Mi Do. (Ac cum. I 

Hixhlnc. Pn— .. 
J-S Lmilin Wnll Ini 
special Si (a — 
, HmEbald Units 


235 M & G Gnmp V l*> <c) (xi 


SfllS-?| Milura Court, Parting. Surrey. 

4« Nelslar 1520 


!'w ?n? Cily-Galc Ho . Fin»W. Sq, TO. 01-flOC 1D6S lien. Fund {265 

Zifil 2” Rowan Ini. Fd 169 4 73«f | 211 «£«««“, - 

-ja IS «»>- ** Juoe * . jnS 

-I?) 756 Royal Tni. Can. Fd. Mgr*. Ltd. In-.' tilniMh . Si 

54. Jerimu Street. RUT I 0I-828KS2 lul. GMUtmer &5 

* «w«o sssittsft- — Bi B31- “l 22 aS*ttSU>IISr"|g« 

Mil IncamcRind. ._...|675 Tta . 6.99 | Cl%ra T -4 Lmis ..CJQ 

547] -3_2J 446 Pr,ccl M May 14 Nert dmlwe June L i n ,-«or*vlcn l 078 

XJin'rafeTM jJ9 7 

Ltd. (g) Save & Prosper Gronpta) vat. High inc (Mi 

WMSM1 4. Gt. St- Helens. Lcndoo. Ed 01-0881717 J*M**HS; [2? 


S 03 l K. tilth \ic< 
2 52 L - K ilrth 1*'-’ 


5011 Income FUnd ,675 72JS . .. f *.! 

a ml Pnret al May 14 Nert dealwe June D 


31 0i: -0 7 539 Inwnue 

72 1>U -12 096 MI*.WllMra«4l 

301 -04 1102 IntL l.riM'-li 
191 .0 1 4 09 

316* -DU 3 41 -Ml Will 
52 5-0 7 4 59 brti VnF.rnij#- I-. J 

285-06 5 01 t K cirth Xicuni ,1b 8 

545 <a i 252 f K lirth l 1 '-' 

907 .10 4 33 *N." 

64 4S -0 6 463 

48 3-c -10 4.3 ■■ 

965n -lb 8 43 Tyndall Man 
24 2 k <0 1 3 59 18.1 4IA mil' Itw 

lil InfiiieMa. 2fi 

S! ' '' ' uri l nlt»’ 

237 —0 ^ 417 i-aptfalM*. 2h 

29 9S -0 7 54b , urcutn I min 

427 .14 6 9? v. r n<Miiir3(i 


-r |lfa r 17 51 
V-\l -uli Jji .liinr !* 


jfaH -C.j 994 

24^ -? 7. 443 
-310^ 0 ; 

23 S J 4 71 
lEfl -J.' 4*3 

1761 Z '{ 4 48 


6654 c „l A <7 i Accum. UniUt 
ftrada only M6 GSec«md.. 

Bin Samuel Unit Tst. Mgrs-t. W ifSfoSsSJfd 

03-8288011 (Accum. Fullm 


3^ lta.ft 1 mTmr010.K3B6M ; »l'ra«l« UgSSSSflaSrp? SIS-IJ 

“ »M3inn s-s ■4 es»&:& MM 


Ca*t(0 

qn»Ammic*__ 

JIStAcc. 

j5t-ln c- ■ - 
apltal 

SatrotTW—— 
!sua Income—. 
tnaociaL — — 



lateral 

joaoli Arc 


253 Romford R4.E.7 01-5345544 Manopdn. Gth. Fd. _J14.7 


12U 12981 -l.q 5J4 Ht'G Dividend 

344 -02 2.9* i Accum. Umtsj 

68.4n +0J2 2& M&GSMiM. 

260 -0.7 526 lAeema. Undu 

7U -2 6 4J2 MiCVUcnum- 

235 -0.7 661 lAmimTUnlUi 

481 -L( 5.42 MtGFJ.T.S.. 

23.1 —05 824 lAreum. Unitai 

M&GCunptLAcc. 

InteLV (a) Uc> 

IS. Cbn rt0fdterStnMCE.cz. tAccuin^lmlii — 

InteL Inv. Fund. — }7?5 K8f-27] 4.44 R&GJvnnArr 

Ionian Unit Tst. Mngnw t- LtiLV R&GAina^Ace. 


1 240 Cayne Iowsstment Ltd. {ScSuiftStT— 

m 72-80. CstehonsoRd. Aytenhuy. 0288 SS41 ( b I Financial Trust . 

221 Coyne Growth |19J. 281] -0-6] 5.06 (t» Income Trad 

465 - . . . . thtSeeuntyTrow 

6 ?! Crescent Unit Tst. Mgiz. Ltd. (a) lg) tb) High Yield Tat. 

tl VSSSSZ SSTstSeSLcE-ca. 

Cres-loientm : 15.* 47.« +0a 187 IS.ChnstopaerStteet.E-Ci- 

i-0 3 MS=w 3 Intel Inv. Fund. }790 

AM Cn53- Homefl — pi-W W iT-a* Uwtfi 


BBtac: 

VMwtde Trust 
sLIn.Fdluc — 


* . j a Discretionary Unit Fund Bflanagers ot.coletnanftrett.F.ci " 01 -8385088 MWiwitm a™ 

5 ZjWfsilJ 22. Blocm/ieJdSL. EC2M 7AI_ - 01-O84MB !«*«. Fneann-— »0 I M «%£5 !kEK 

,9 923-iJ 540 DiwytlrM QSLZ 107JM 1 623 lonkua Grow^* — K 7 .® 7^ 1134 JIUoTiinnmrfiiy 

n_3 15M -“^l 5 E8 Equitas Secs. Ltd. (a) tg) Fhmi Manaecrs Ltd. (a) «) (^5SdM*y 

Next sub. di® jute 4. iTBishopcpMb EC= 01-5882851 ^ Vu^num lAwMilSSE 

issssisu. . «4-w » asassHS! ■ , 


tag Brothers & Co. Ud-V WW Equity & Law Un. Tr. M.V MflHtrt »3J -0.91 407 swOMrOari 

^er^u, Rd,Hi«hWy«mdbe. S| -d g 'SSSSSSSIffic 

^ ^ day June fl- “S2L2SS ^ "TSfSL gg SJEST* ud - ¥ c 

***oia 0 B 82 BO Sss?s=g 4 dadf h-BSISmkjh M=ja.affla=B». «' 


4 .07 j3tG Clyde Gear! 
725 . LAcetun Unitai 

724 MAC ClyrlrHehlnc 

523 (Accum. Units) 



' New Court Fnnd Managers Ltd. (g) Save & Prosper Gronpla) 
724MGrt*™«TUL Aylesbury. 028G5841 ^a. Hela* Lnudom ECX 1 

4388 NC EonHy Fund -I129D 137 -1J« 116 “‘ SK 

43118 v' r tm-nir" fh his t 1198a -111 727 rjjtkine Queen Street 

t77 .xr.!!SS»te:K ,»3 *°A Ilk Edmtarsh.*M=4NX. Oi 

577 N.C.SBd.Cs.Fd„twi8 3«w4-23j 5.oo ^ Secnriries Li mi ted V 

5.W _. - ■ -- > — ’ mce Group Innttnl Growth -1514 63 0** - 


562 Norwich Voi on Insurance Group r nivanaiGro 
7« p.ojot 4. Norwich. NRJ3NG. 060322200 

Gp.Trt.Fd.M#10-|Z3L7 244.9} | 5J9 


‘ *• n Anter To 28 5 

. Prf<inalT*a 3S6 5 

L, ... P runeriy Share* 9 0 

031-300 7SC1 p^aSi, 1021 

Security First. 57 5 

iOueld . - las - 

r —031 262 SiMnChaaBn 17 J 


54.B -1 ill 501 l-nil D"-.;. 


Fncrcy Itxtt Ed— L - 
4.74 Oceanic Managers la) fz) Financial.... . g* 

3 76 17^ r: 53 s -a— Sfenfe,.; 

li aiS” z?f 29^1 ::::: f iS « «* 36 - 

S*! W-9 S. Save * Prosper S«lV 

s Je ases^ig ■ 

1 m Pearl Trust Managers Ltd. (a) (g) HI Jjii^^tixF'd.™". 71 s 

« ftsn&.izll If - f S 

7.40 P«,rl Ifnft T'l M3 316( -0.7] 465 _ _ 


01^68»1 20? 


*81 -U 
237 -0 3 
29 9rt -Ofl 
427 .li 
647 -19 

70 2 -0 a 

M 7a *0.U 
3985 -5J. 

4 7 -0 4 
U7 5 -20 
619 -U 
414 -10 
18 9 -D 4 


-lb 0 43 Tyndall Manager*! Ltd.V 
■ 01 359 m i jiuntii Ki-it Hi ■ :*■! 

-0 6 4 42 | nilllll rM* Jrt T85 0 V 


"J* i \i-run lnlt>’ LWb 
11? l-arttalH** 2b 47 2 
5S i tprum I ini*' 
s!2 Kxcmie «4»-a» VO 
79' , Accum 1 iittA. . IP6I 
S52 i's»»ui;i-Miii a - no 
.71 iWtnn t'nil^ 1 S7 0 
242 I mi fan M»28_. 

lArrnm . . bI2fl 


‘Tift* 


55[ Tyndall Nat. and Uomm.V 
«« ImurwAliw 14 -|12>b 1914 


4 6a Lnt venal Second. - 9 93 51 -2.5) 4 66 

jm. Stewart Unit Tst. Manager* Lid. (al 
4 62 4S. Charlotte Sq. Edinburgh. 031226ml 


an? InromeMm 14 - |JJ5t 

a 66 ‘ 1 Vrrtnu l mt*i - . 16T * 160 4: 

I.JTi.11 U- l!> 109b Ui 

(at lAvcum IW« • '17- 0 *-'* hi 


iS i'ZESkIUic ■*■-“■ 15 2 - 9lil 7.71 smdartlnit*-. .1484 H4 1 Li 

5« xtrammoditj Pn — IU2.8 395*1 - I 5 59 ^juatl’ml* • gl7 g.4 - 

C T? -rnceK m =0. Nnt mb day June 3. WithWaual Hull -142 b 46.1) I 

3.1B *-£Vic«B on May 3S Nett tub. day June 0. Slrvart Enllab Capital Fund 

-- S73 -Standacdr 11011 1061} . . \ 

3'S c.... * OmcYwr- «wi M Aii-um. l ! nit« . . 1 106 -3 11X6| 1 5 


TSB Unit Tst. Manaerm I4d-V l*» 
195 Sl.niattln U». Ambner. Mania 028402188 

— hcalinpi m 020t tT+12 3 

— lb<TMt llrncral . . ]tJ0 ts4l 0-1 441 


< mlii< v-riim. .. 
5 28 TMI>. wtii'li 
520 >t» I’li \ri-nm 


.15 41 0?l 4 41 
«?fa| -C» 341 
65 Sd -0 4 t 1<] 

b7I| -3*1 11# 


524 2S2 HtEh Hothern. WCIV7EB 

Pearl Growl h — 119 9 ZL5* 

■5-fJ Accum UniK 22 3 24.t 

Z J? Pearl Ine.— — ...255 27J 

7A£ Pearl Unit T*i 243 3L 

5-^4 (Accum. Unltst_.....p4B 37 J 


S t:£SzasEr*- u ^«, 4 , tt-s&s 

102 VThe Family Fd — 1717 76J]-iq 3.22 

537 

a« Thrgrt Tst. Mngrs. Ud.VtaKg) (.‘nil Trust Afro 

SBreamBWR^., EX4A1EU. NlLMincmelJur. IX' 


t'iC.'Wl 
JT6] -L'-Ti 4 47 


Unit Trust Arrounl & Algmt Ltd. 


Pelican Units Admin. Ud. (g«x> S5yWd"~ 
466 1 Fountain St. Manchester 0G1-3K588S Scatfuowlh- 

9^6 Pelican Unrti [55# 5*5|-1D| 5.30 Scalars-. 


4 85 Scotbits Securities Ltd-V 

Srotfailc 1323 343 

ScotyWd. Kf ' 44i 


ihotuaMs.E.GS. 


01-5888280 Income TM.. 


Pr.-Mwa.-Wfa.? l»3rtl I 3^ Friends’ PrordL Unit Tr. MgrsV 

laLtaSwuCfili lSl -“J 262 PixhnmEnd. Dorking. 


i » w ^cPiSi m~\ 

UtAtM*rIB.Jl*16 1513. -I 
Nett sub dqr tJune 1. ‘June 8. 


Ltd-V Perpetual Unit Trust Mngmt.V la) 

0438 58101 48 Hart St-. Urol ey cm Thames 040128868 

4LD{ 3.96 ^p'pfualGpGI h ]U0 2 1173] } 3 62 


Sctflshares 413 44.2 — 0. 

Scrtftm* - 2212 232.9a -7. 

Scutincome 1*2.7 *10 -O. 

**SruLEx.tah. IffiO 1938. .. . 

■Sccx. Ex. \Td 135 J MUd... 


•Pncea at May 26. Next rah day June 9. 


Target Cetntnoditj-. 
Target Financial 
Target Rquitv. . 
-0 5 4 20 Target Ex. Slav 2*. 
-L0 731 *13-9. Are. Units 
-0.4 452 Target Grovilh.. 

—04 4.76 Target InU 

-?.l 259 Do. Rani-. Untls 

-0 2 733 Target Inv 

.... 357 Target H.Mjw 26. 

654 ThLIne- 


30J -0.1 
51.4 -04 
345 -1J 
1549«= ... 
1915 .. 
260 -05 

24 a ... 
30 7 -0.1 
225 -05 
1320 .. 
2240 -o: 

136 .... 


Pi »CJ W»l 
■ 502 


Friends Pror.Uts.— J29-7 




INSURANCE, PROPERTY, RONDS 


"777 NILMim-ingl Jur.IX-aMIlUX 

522 FYtar.ll6eHi.id - 1U0 1W« 

r» tlrral Winch*' trr. 10 7 70 Jj 

ttt IVnhtT IbvcsM 102 1481 

60Q W trier lirth Fn*l ■ 2 25 5, 

55J Do Accum. 262 27bj 

145 

i« Wirier Growth Fund 

4 7i 58 Mincing Inne. t'.'JU 3D\. 

10.90 Ineintel'nil* .. . |74? JjS 
17 67 Acnim. V nita ..... "262 27 bl 


1 Scot. Widows' Fnd. & life Ass- Soc. 


REGIONAL MARKETS 

. ' U1Wid a l|=|ttMBd *‘l=l 


nyterJ»P M HJgxp^Brew. .97 . — UUK 

SK2: * :::::: » SSSSfe : ^ =~ #SSnW| 

5H a, dw Kteen-c-Ze— 2X. Cam)ll ir. U.1-. 

drjH^Bop ™ , ^S».nin ti lift ClondaHin —— 

■aJS&T- » WbnGrtttaltt « +| SK: 

a FY h-IPp § p^bCaledonSlL 38 WahWIre 1 

— — — %evi_M. is ... Iirfln ■ - 


Z'.A Kleen-c-Ze — 


:::-l CamU(F.D.U 15 


Lovell's Ship £J_ I ■••-I Clondnlton---. 


1: Jf = 


VI hn. Goldsmith 

PJW-A_ 

Peeurce (C. H.1— 
Feel Mills— — 
BobbCaledun5lL 
Sayers lS>d?~ 
ShaffiddHnek- 


88 -1 Con Crete Prods. . 

42 +3 Good body l£l) .- 

80 Helton fEDdgx.) 

14 Xriah DiatiHersc 

38 Irish Wire 

13 Jecob. 

86 Sunbeam. — — 


MO \Z..[ uSdme 


FOOD PRICE MOVEMENTS 


May 27 
£ 


Week ago Month ago 
£ £ 


V.CON , , , * 

Danish A.l per ton. 

Rritish A.l per tom ...... 

Irish Special per tonr ... 

Polish A.l per mnt 

Ulhlcr A.l per tonS 

JTTER (packet! 

NZ per 20 lbst 

English per cwlj ......... 

Danish salted per cwtt — 
IEESEV 

English chcddar nna- 

iess per tonne 

NZ per tonne 

GS* 

Home-prod. Stanriara ... 

Larse 


*)^n- 9^6 9.20- 9.26 9J0- 9.26 
53^0-53.33 53.39-oo.33 o3.40-oo->J 


S72i5 9 8725 8965 

2.40- 2.60 2 .50- 2.70 3^5- 3.50 

2.75- 3.00 3.00- 3-20 3.4o- S.tO 

May 27 Week ago Month ago 
per pound perpound per pound 
p p P P P P 

40.0— 42.5 40.0—42.5 ‘ 390—42 0 

23.0 — 30.5 28.0—31,0 29.0—31.0 

44.0 48.0 42/J— 46.0 50.0 — 56.0 

36 0 39 5 33.5— 39-.0 345—38.0 
i|5=S:0 2GS^8.a 25.0— SS.O 

18.0 — 22.0 16.0— M.0 16.0—20.0 

25.0— 27.0 25.0—27.0 M.0-^7.0 
price per 120 eggs, t Delivered. 


EF 

Scottish killed sides 

les KKCF) 

Eire forequarters 

Argentine chilled rumps 
MB 

English 

NZ PLs-PMs 

RK (all weighis) 

TCON 

English ewes 

ULTRY t 
B roiler chickens •••- ■ - 
•London Ere Exchange 
>r delivery May 20 -June o 


Z”Tn"”e" m ent Opportunities 
in Britain or Ireland for 1 2,000 Members 

of the West German Medical Professions 

Thaw our clients havo £5-20.000 each re*6i\y ■«»*_ 

ar Joint or Individual investment In real eslale/deposrtaccounts 
1 Parties interested in co-operation, please contact. 

' C1C COMMERZ & INDUSTRIE CONSULTING AG 


HARTLE MACHINERY 
INTERNATIONAL LT0. 

( MmMM Tool m 4 Enpnoorln* Group) 

1975 ' 

ir ended 31st December & 


►til 


Atlantic Assurance Co. . 
Sw under Property Growth Ara. 


■never - — - 

ding Profit - 

fit before Taxation 

fit after Taxation .. — . 
Dings per share 


1975 ‘ 
£•0008 
M0L8 

526-5 

269.9 

178-3’ 

G.98P 


1974 

£t)00s 

8,0025 

663.9 

406.9 
182.7 

.7.15p 


Mr. Derek Hartlc, Chairman, reports: 

Prom, were oud. in • most difficult trading period. 

The dividend paid Jaot year is to be repeated. 

Certain areas of our activities continued to mi** further 
positive progress. 

-=“““-HTsSSS 

in onr trading results 

HARM MACHINERY INTERNATIONAL 

Bank House, Charlotte Street Manchester 


© 
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SURVEYORS VALUERS AMO 


AUCTIONEERS OR REAL ESTATE 


lealey&kHiaker 

Eaidth-s Lor.Ho.-i 

29 St. George Street. Hanouer Square. 
London W1A3BG 01-6299292 


JS*f :■ 


FT SHARE I3VFORMATION SERVICE 


** BRITISH FUNDS 


13T6 ' I . I 

Kith l** I . Suxk j £ 

"Shorts" (lives up to Five Years'! 


1- art Yield 
I - | 1 hl| Bed. 


2£ 

98% 

- 101V} 
■ 

-• 97 V 
. TO .'J 
■ «:* 

■ 

103iij 

. 

89% 

100 "ji 

r ~B8ia 

S li 

■; a 

• 56 

. - 95Si 


92£ 

98*s 

99.1 
95,!, 
94% 

92.1 
91% 
92% 
901, 

25 

89% 

a, 


IS7BS-- 

Victory fee ISffitt. - 
Treasury 19TR£. 

Treasury flu* ISTTfi. 

Dectnc fee 74-77 

Treasury ll^jrcTTit 

Treasury ferTilJ... 
Transport dpi 1 72-77 
TreauiiySpc lJJBtt 
rrca>ury 78^ . 

ftetaquerfec-to-TBS- 

TiMstu>-li;arT9fc_. 
Treascy^jcTOt- 
£3srtriC4L5CT479 — 
Treasury [Vjpc 78ti..~ 

Beetric Saw 1B-T9 

Treasury Spc ISBOtt 

Treasury S^caJK— 
Treamry X*pc 7T-8D — 
FmidmgSrfeTMK. 
.iTreasniyUiaclDBl. . 
79% fTreasmy 3 %pe ItfSSI .. 
91% (Treasury SE*peI98i1fa. 


91 

9ZA 

82% 

7J 

?Z«» 


9853| 

98% 

99s*nl 

96 


991**1 

93%«d 

93%d 

95% 

n‘ 

98% 
85% 
86 % 
95 *5 
851, 

91 

92 


83%nl 

BbVfd 

97% 

TV-U 

91% 


-A 


-% 


-h 


657 

4JM 

11054 

6.48 
3X6 

1154 

321 

426 

9.40 

10.73 

5.49 
1X65 

3.50 
4.91 

10.96 

4.09 

982 

1050 

4.18 

6J5 

lire 

4X9 

1058 


1121 . 


1126 

1113 

9.79 

1165 

7.75 

8J26 

1164 

1163 

936 

1199 

8.02 

9.01 

1L67 

8.40 

1177 

1Z01 

830 

9.25 

1216 

484 

12.01 


Five to Fifteen Years 


107% 

81% 

87% 

77% 

51% 

59 V 
' 103% 

: 75% 

60 


86 % 

99% 

73% 

79% 

68 % 


Treasury War "awSL 
Treasury I2pc ISKtti . - 
Funding Sjjic . 


96 


53% 


Funding Wrf^F&BT}; 
71 Treasury T^ipCf&O&n- 

45% IYanspmfec"aW8 

53% Treasury fee W-ffl — 
Treasury Ope HSOtf 


68% (Treasury 8% 87 903 — 


90 

100 

78 

84% 

68 % 

74% 

474 

531; 

53% 


zH 


Finu8ne5^pc8:-8UJ- 

Over fifteen Years 


9.78 

1229 

724 

10.48 

956 

10.78 

654 

9.45 

1174 

3193 

1084 


1181 

1250 


pom 

|£U0 

fool 


10.08 fi?g 

1173 Hi 


1177 

3234 

10.96 

3223 

1387 

1301 

1293 


- : -te 

:-s* 

75 % 

' 36% 

' 100 
75% 
■35% 
102 % 

' . 104% 

• • 7 IBs 
• 57% 

76 

31% 

- 65 

• :46% 

60% 


87% (Treasury ZApe VStt- 
85% {Treanuy I2>jpc 5KJ- 


91% (Treat UBjj* TB'A tt _ 


_ Funding 6PC1393U ... 

66% fTreasury-Bpc 

gFkhYeasinylffsjrcTOS-.. 
66% [Treasury Ope •9&S6?;.. 
31 jjtatareiian fee 1986-96 
48 [TrasurylfepefeEJX- 

89% ffi 0 .UP 4 peFT-.Vit 

64% h’reaarrySLpc USflK- 
50% (Treasury ffi*pc"9M8ft. 
65% iTVeowry ffjpe 1999£_. 
27% I F lining 3%pe'9SH)4- . 


56% fTreturveprTC-Oott- 
y2ic08-12tt 


39% (Treasury 
52% jTreujnjyT'.pc 'UlSji.. 


96% 

94% 

93*4 

52 

68 % 

32% 

91% 

69 

32% 

98% 

997, 

66% 

517g 

72% 

29% 

58%: 

41% 

57%; 


1% 

-i3 


--y 


I 


— V 


-£ 


1359 

13.95 

13.95 

13.81 

13X7 

922 

14.04 

13.40 

929 

14.15 

1437 

1351 

3334 

23.72 

12.46 

1326 


1337 
14.02 L 14.06 


24.03 

1431 

1431 

1333 

1335 

1229 

1433 

1328 

1200 

14.19 

1421 

13.95 

1326 

JAM 

1337 

1421 

13.90 


30% 


- 28% 
23% 
.19% 
. 19% 


Undated 

26% Cdnsrtslpc 

24% War Loft 3>$ctt 

25% Conv. Jhpc '81 Aft 

20% Treasury feHS Aft 

17 Consds2l, 

16% 


28% 


20 % 

18 

17% 


14.49 

13JB4 

1X42 

14.68 

1437 

■1451 


* ‘INTERN ATIONAL BANK 

99%|98%|8pcaocklFi8 1 99%| | 8.06 i 1X58 

73 |68ij|35CSock7r-«l 1 72 Ha 7.08 J 13.77 


.•'«% 
- 97% 
94% 

s. 


‘CORPORATION LOANS 


.102% 
-781, 
95% 
- 87% 
26 
90 
83 

ft 

SP 

60% 

221, 

93*4 

79% 

% 


841* 

Birm'baai9*pc < TMI- 

88 


7086 

229 

87% 

Bread 6%pc75-i 

96 >4 


6.75 

17 29 

91% 

EiSei5%jx'5-— 

93*4 

-14 

5.90 

12 22 

92 % 

G_LC.7> 4 pc 1977 

94 

-% 

7.71 

1267 

83% 

Da 1 T ; jx: 32 

96%xd 

-1 

1Z9B 

1343 

74% 

Berts 5i*peT8-80 

77 

-u 

661 

17 7S 

9P, 

Liverpool TpcWTI 

93*4. 

->4 

751 

1271 

79 

Do.^pr-Sm. 

8X%xd 

-% 

1198 

13.66 

23 

Da3%pclrred 

Lon. Carp, ffjpc T5-78- 
Daff*pc1H-85 — 

231* 

-% 

1550 


8h>* 

88 - 

— *4 

738 

1289 

75 

781* 

— u 

1198 

13.63 


LCC 6pc 75-78. 

89% 

-% 

667 

12.83 

69% 

Do^rp:— 81 

72% 

-% 

7.70 

mi 

60% 

DoSjpc'BtSA 

65 

-r 

872 

1799 

52i* 

Dossc-sun 

■9S 

*20% 

91%srf 

-1 

1052 

1374 

ft 

90 

DaSupcBMQ- 

Da fee '20 Aft. 

S&dfe^^pc "75-77.—-. 
Do?*pcM0O 

-1 

1224 

1400 

680 

14X9 

12X5 

741* 

77 

-% 

681 

nos 

85U 

Newcastle 9i*pcTMQ_ 
Warwick LS/a980 

87 

-V 

1062 

1329 

971* 

9BmI 

-% 

12.76 

1367 


100% 

91 

82% 

74% 

86 % 

83Ja 

74 

43 

62 


COMMONWEALTH & AFRICAN* LOANS 


92% 

85% 

78 

69% 

80% 

80 

67% 

20 

39 


"AM.Opc 74.76 

•’Do. ^75-78 

•*oo.5iape77-W-_^. 

"■Do SjpeW-aa 

(**NZ4pc 1976-78— 
l"Da fee 7680— 
!"Dt7l3pc1B«) ..... - 
jSch. EttnaSljpc'l&TO... 

Dtt SpcTtWl — — ... 


98% 

-% 633 

86% 

-% 645 

81% 

-% 6.95 

70% 

-1* 7.91 

84Aod 

-% 4.73 

81% 

-14 752 

68%*d 

-% 10.82 

26 



42 



1165 

3233 

12.92 

U13 

1137 


32.92 

13.09 


r >81% 

,SSL 
• 106 
, 66 % 
97l 2 
1» 
24% 
: 94 

. I® 1 ? 


S* 

9 

& 

71 

71 

84 


LOANS (WfiMel.) 

jAgric. ML 5pr '5MB .... 
LAUanUBipcW-M. — 

FTTL3pc8t 

>O.I4pcl9!9. 

|ICFC8%N Lil S&97 

Datpeun 


I oaic^trOTS 


Mer3pc'B' — 

L£JLC9pcl982 

Do wiibouiWrnb 

ntranur/pe ‘75-78 


46% 


1X20 


5 

14.89 

13X9 

103 

-1 

13.66 

64** 

-1 

14X1 

95 nl 


9.47 

98xi 

-i 

1620 

Si 

-% 

1373 

£68 

vst 


vua. 

7.98 


1438 

35.40 

35.62 

13.10 

14.80 

1240 

TA.30 

1A87 

1050 

14.60 

1220 


■v ■ in 

. Wgb Low 


FOREIGN BONDS & KAILS 
Price 


Slack 


■ :£•’ 
95 
*■ 94 
, 194 

'72 

- % 
31% 
55 

202 

■ . n 

163 

48% 

SSI 

i 595 , 
DM841 
.*72 


9 

29 
95 
94 

"3 

55 

35 

30 
50 
70% 
66% 
165 

62 

|150 

S70 

S91 


jAnlafagajta My — 
Da fee Pref . 
Berlin 4Jrfc.%s ... 
Chilean Mixed. .. 
(German Yog. Qsk . 
(Greek T dc .U s.... . 
mdpc , 28 Srah..U» 
Do4pc Mixed .Us... 

Hung. 7M Ass 

0cd3nd8 1 2pc'B28& 
Ireland TirpcOlfe]. 
Do 0%pc 91-90.^. 
(Japan 4 pc 10 Ass _ 

Do fipc 8888 

Peni.Vs.3pr-. 
Ronuru»4pcCs_ 
S.GLW 11 J 1 Wrrls._ 
TuHnSpr 1981 — 


69 


DM82jTunoS>3fc 1964 — 


L'nigu# 3>ja- — 


10 

29 

« 

94 

194 

63xd 

61 

45 

30xd 

52 

72 

70 
198 

71 
150 
18i 


w 

S91 

DM82 

69 


|+ or 

Dh *41 

- 

Grew 


B- 


4% 


3 


9X2 




3 


2 


4i: 


61* 

-% 

7% 

-% 

. 9% 

+% 

r 


3 

„„„ 

— 


9 

„ fc . t 

9 


S*' 


3i» 


VrL 


9.19 

BJ21 


535 

fSM 

f434 

1932 

15.83 

1437 

14.78 


10.65 

2.01 


12.M 

9.89 

10.00 

730 


U-5. S DM Prices exclude inv. S premium 


AMERICANS 


27% 

50 

48% 

» 

• :19% 

38% 

• 36% 

; Mi9p 

' 14V, 

: 84 

47 

.... 4Q 
' . 28 
7E:, 
22 

"ik 

ip 

30 

866p 

18% 

25>; 

40-’ 

42 

' 61% 
38% 

• 32% 
»% 

9 

19 

• 3V. 

%' L 
. .S'r 

46% 
30% 
... « 
1% 
223 
76% 
10% 
■29% 

•sr» 

■ 25% 
53-, 
IS 
: 5?a 
. 267 p 
23 

- 20% 
20c 
29% 
•21% 
369p 
. 55% 
18% 

- 42% 
30% 
-u:. 


in 

TUgh lo« 

16?* 
45 
35. 
31 
17 


S«rtt 


1+ «j Dir. I |rH 


Gran iCSrlGfa 


135- 
.. 14% 
S4% 
970p 
•73% 
13 

25% 
7J> 
- 54:, 
12% 


*• 

Wt 

SSBp 

67% 

32 

19% 


AF.V 

,\MF 5"?Com.'8T.. 

.Ann SI 

Baker Inral Octt. 51. 
(Barne-.iirp SK,.._ 
(EdliHOttdlll 
BnuhxCrer.O — 
Bdh. Steel S8._ 
lErwm'pFer cOK 

’fknasvnckCorpn > 

Barruuphj Corn. SS. 

CBSSCnO 

Jc.PC.SSj — — 
(Carb«inMlunS3„ 
pen-ulUri]. ... 
KTiarapianliilTru'^ 
fciusc \rhntSri3 . 
CtoetmishSl. — 


yjfflpkTHjsierSffa. — 


22% 

539p 

12% 

19% 

22ia 

28% 

441. 

28% 

21% 

23% 

63% 

S* 

9 

3Tb 

5? 

26!s 

111 

178% 

»% 

iC9p 

22 

23% 

11% 

40% 

IS 

4R* 


IP: 
.145% 
^91p 
I6»j 
16% 
23Sp 
34% 
*05p 
31% 
21% 
213* 
133p 
10% 
18 
649p 
52% 
788p 
16 
16% 
40 
884 p 


diivarpSt 

|CiT> lnr.S!2S 

DaCntPrtBSl.. 
kdcaie.P5i._- .. 
(Colt lads. Si.. _ 
VcnLllLnoikSill .. 
CM UilSS- .. 
IiYoujj Ml 55 — 
Curler- Hammer Si. 
EdorrCrt SO A! — 
lExunST. — 
fFlrestraeTiml — 

]Fir<* Chicago S3 

Fluor Carp. 5% 
jFord Motor S3);. . _ 

G.\TX 

iGcn Hec*JE?; — 
HiilleUeSl.. 

HowyndlSlSO 

iHuitomEFiSl 

lAJtCorrSS.. . 
InfierscU-nSl - . 

|I L IniarairoaHl 
Kaiser .U S*i - . 
Mart. Haa CSSTSJ 
|MerLL}'nchSl3Fr 
McTRan.JP'lSSlj 
Ntnsn5usi9lnr.Sl 
fCKrcns Til SSL5_ 
JPouvCentral _ .. 
faiUlwO*sl'5SS , 
" N.Y Cwp. S3 _ 
— 

HtsacrdSS — 

ftchtbiL-samsi. 
|Saul<B.F .510.. — 

KhdlOJil — 

Snjys'iSlOi 

(ferny Rand 5050-.. 
[TfiM'lnE.SV-j....... 

JTeuntrfilflr ....... 

:Dc.HP.ln.ak819L 
[TesoroFt t'EMlPj 

|Tex*cS85- 

Tmuncrn'aS} — 

IlSSketJSJO. 

m?si_ . .. 

V'EtuIrds SOjO 

lffodu«riuS3l; 

|XenwC«T 51 . .. 
Izapjta Cap 25c — 


19*2 

50 

46%j8f 
381,0 
22%xd 
15><xd 
337, 
' 34% 

5 Bf. 

a 

34 % 

26%b 
72%ri 
19% 
22> 
45 
IS 
27% 
779 p 
167k 

J& 

387* 

40% 

56% 

36ij 
29% 
30%al 
. 82 
17* 

44 Vd 
22 
41 
24x1 
3S%«d 
W»j*d 
205*d 
71', 
829 


29% 

20% 

48% 

15J;« 

48-vid 

123p 

891 p 

V 

Si 

38%' 
28% 
,23% 
133 p 
12% 
21%ri 
840p 
64 

994pp»d 


17%sf 

431, 

11% 


+2U 80c 

5- 


-H 


+% 


SL75 
46c 
SI 75 
84c 

5Z-2S 
5200 
20c 
44c 
-2%1 68c 


+% 


-h 




+»2 

+% 

-20 


-10 


-% 

+U , 

% 

+% 


SL66 

$230 

85c 

5235 

SLOT 

5220 

5X52 


96c 

66c 

52 

7ic 

5200 

5232 

S2.40 

5X80 

5X60 

SL90 

55.00 

SLU 

96c 

60c 

s5240 

5100 

SL60 
SL50 
SL40 
60c 
570 
52 68 
8Sc 
5120 

sum 

80c 

5180 

50c 

SLB8 


84c' 

88c 

M0r 

5120 

64c 


5280 


76c 

SL20 

5176 

10*< 

5100 

52 

72rr 

5268 


5X20 

51 

S30e 


CANADL4NS 


m 

Bisk la* 


Stock 


+ wj Dn. VW 
— Gnu Crr Gr * 


Sc 

12 


B 

S20p 

22 

12 % 

26% 

17 

1*2 

660p 

16 

20% 

24p 

22% 


a\i 

13.1 
830 p 


fiUienzrealSS — 

12 %rr 


5X00 


4 

116 83 

BL Nora feet SS — 

34% 

+ri 

SL60 

— i 

2 . 

29 14% 

BeO Canada 23c 

40 


£144 


4. 

35 251? 

EtarDIMl 

22 % 

+ 1 % 

life 


0 

31 23 

BroxanT-— 

920p 

+10 

kVLOO 

SmMM 

6 i 

140 121 

CferTmpBkSg — 

23 , ‘4 

-% 

sure 

-ft. 

X 

176 127 

Can Fap5cS5— 

141* 

+, 1 . 

841*0 

— 

3: 

260 207 

Da-»pel3eli£lHX. 

27fe 

-% 

4% 



14, 

22 % 20 

QulftHCftl. - 

2 ft*d 


5£00 


7. 

15 12 

Hawker Sd. Canjl - 

525p 

+6 

36c 



IS 

13% 10% 

f}nir,nger5i 

29% 


5X80 



3S 

37 27% 

Hs&oD'sBarD 

161* 

+ 1 * 

60c 

M 

£ 

£39 m 

HudB-CttiasS:- 

3114 


30.40 

' 

£ 

26 19 

ItnpeniiffilH.. 

201 * 


80c 

— 

zi 

128 94 

Incc. 

27 


30.40 



z t 

150 135 

lnLNtt.dM51; 

765p 

+15 

8 Or 



5, e 

11 6 

VtKVf 

Z1% 

+% 

5X00 


?t 

75 64 

Pacific PetSl — 

26% 

+%. 

80c 


£' 

19 11 

Place das Si 

28% pal 

+•% 


— 


40 25 

Rid Abtoa 

26 a 

+% 

si.no 

— 

22 

62 53 

itovaJEtCaaE 

24% 


5178 


31 

23 15 

Sea£ranCo.CSl 

21 % 

+% 

80c 


Zt 

64 48 

Tor. Dam. BL SI 

15% 

+U 

70c 

— 

7i 

58 42 

rrsnj.Can.Rre3S.-c. 

Wp 


88 c 

— 

5 .: 

60 46 

White Pass.., 

740 pal 


+3Sc 

— 

Zi 

178 147 


SR List Presmnm 45V& (based on $L7383 per £) 


tt BANKS AND HIRE PURCHASE 
ffltJTLw | suck | Ptfce M 'SS | c «| Ss | RE 


60 

i95 

-469 

;£46%i 

-350 

£148 

tea 3 

Wh* 

385 

75 

U 

83 

?P 

a. 

14% 

f 

‘a 

224' 

131 

06 

70 

18 

147 

^i z 

[320 

31 
, 75 
|494 
57 

j 


Wa 

40 

|15S 

377 

80 


AJexaadeiaD.il 
AlaanenefllOO. 
Alien HanyyiL- 
ADied Irish!— ^ 
Anglo Cauul 
ArSahAotLO- 
AesL 6N2£1— 
HmUMf^nS 

BLIretedll — 
DalOpcConv— 
BLCeumi AI£1. 
BkIeundiGK£l 
BLNAW.5A2— 
Bank SeaUand £L 


£Z3%tB*ntosXy51fl. 


m 

IS 

te5 

ns 

4 

12 

28 

1% 

% 

» 

[180 

19 


IBroanSiiplqrEl 
JC«erItfdera._ 
fdiTeDu!niSOp-' 
banl.AWLCSAlL 
Cffin’jhkXMflO* . 


(Onriathian 


1192 


i 

68 

1160 

33 

50 

,96 

1210 

27 

106 

*50 
[268 
, 65 
228 
bl5 
240 
16 
52 


First XaLlflp 

I QaWms.7583. 
[Fkaser An*. »p_ 
IGerard N«uL— 
kahsCAj- 
k>mettBni.£i_ 
(Goode D^tSfcyJSp. 

|Guian«ssPsaL~ 
Harnbra 


[360 

6% 


IMS 


17 

imv 


Cred. France _ 
DaweatG.fi.1. 




BfllSftn iel-- — 

Do-Ksnuu 

awgSuigjaxjL 

JessriTtviibee— 

Jt»ephfLeo)D_ 

gqHrVUmsiL 



Da 71^8342.. 
ValOV%9888~ 

WjBtAusLiM. 
(Nat. Corn. Grp. - 

NaLWULtl 

Schrodere£1 

Seccombe MC£1- 

SUto Walker 

SnaziiSLAnb 

Stefd Chart £1. 
■ttdeDB-.JLM. 
TsLBk.Air.50c_ 
UrdtnDiscil — 
iUJJ.T. 


hrabFai*c53_ 
50 |9ilntnutjJ0p_— 


212 


370 


- 41 
165 


£117 

Iff; 


600 

265 


285 

20* 

150 

260 

61 

275 


£19. 

5 

£i» 

73 

12 

38 


12 

265 

37 

18S 

20 

39 

197 

192 

97 

975 

299 

70 

160 

33 
5tM 
96 

218 

34 
106 
268 
£73hI 


53 

278x4 

71xd 

228 

340 

250 

16 

60 

410 

57 

43 

320 

18 

50 


-3 

1L67 


Q 2 TX 


«S 



0659 

-5 

1751 

-1 

tio.tn 




QIOV 

w 

+15 

Q28c 


857 

-% 

053.00 

8.99 

...... 

R754 


15.73 


38 

Q14*< 





Oil'S 


<09296 


5.25 

-2 

05 

-2 

15 


— 


0.76 

-3 

133 

-1 

£79 

-3 

1X0 

-1 

0.79 

-1 


-111 

88 X 2 

-6 

E7.75 

-5 

1357 

—25 



+2 

S 


14.42 

-2 

tix 



3X 

-6 

X46 

-5 

t7.4 

-1 

dX 2 S 

-4 

£76 

- 7 

1X47 

- 2 h 

-U 7 

g 

-3 

t£95 

tQlS^ 

-1 

£14 

-2 

855 


9X1 

-9 

13.82 

-4 

Bt5.fi! 

4.08 

—4 

hl5.75 


Q44c 

014% 


17.16 

-2 

B— 

OSLO 

-1 

+£91 


34 


4d 








23! 


2-Jri 


8.a_ 


42 

110.4 

6.7 




4.91 


7.4 

10.8 

63 


6JI 


A7 

5-2 

14-7 

4.0] 

6.6 

00.4 

05.8 

8.6 

33 

4.6 

5.8 
42 

8.8 
53.9 
10.4 

5.9 

63 

9.6 
82 


165 


83 


71 


48 


12.9 


17.6 


9.9 


8.0 


05 

100 


1234 

87 


. Hire Purchase, etc. 


8 BriUMMSer.lOp. 

, _ , 20 Catle'sfHdgsilOpi 
|£92 |£52 Oc Fere Fr. MO- 
70 Uimkfcfedlfe 
18 CMScoUna-lOp. 
61 Prnc rinapwil- - 

I 6 I 2 strijf. Credit Ift. 
51 [Wagon ftuanct- 


63 


8# 

20 

£52 

70 

18 

61 


-1 


—5 


1034 


3.7 

3.97 

tL59 

3.0 


33 65 72 
- 25 - 
1.9 7.2 1L4 
1.9 14.5 55 
1310.3113 
LIS 14.9 52 
22 9.0 7.6 


BEERS, WINES AND SPIRITS 




SS! 


108 

70 


[158 

16 


Has 

JO 


*150 

(150 


39 


100 

J310 


40% 

23 

16% 

[135 

V 

27 

89 

» 

41 

[142 

11 

1172 

18 

38 

58 

SP 

80 


97 


61 

{295 


74 

[141 


Allied Brews.. 
AmaLDutPr.lQp 
BatrdfflBgb)3p_ 
BauCbaroias — 
Ml ArthurOBp- 
Botkfingtani— .. 


| But Key's Brew.. 
[BulwitHJ.V — 
Barunwood 
(City Leo. De£ 


(Hlu 


40 

52% 

41 


[132 


Brawn (Matthew ij 66 


fe-l 


GmtatUJfe- 
Gough Bros, akt.. 
GreraaUTVJiitler. 
Greene Sing. — 
Gnumen 


(Highl'dlKeLSOp. 



Glm_ 

293 iMuriudfl 


feott6Ne«aO|u 

frmdi T n£lla«Op_ 

juoMin — !— 


I2S» htaQ — 1 


Wiahrend-.v — 

wolc.TkuSer — 


63 

24 

3?* 

335 

100 


27 

97 
58 
42 
65 

146 

14 

174x1 

21 

39 

62 

149 

329 

98 
32 


305 

40 

55 

240 


47 


250 -5 


64% 

136 


-2 


-1 


12 

£9 

EZ* 

TrTj 

t£95 

3.4 


fm 

+056 

7.7 

£4 

8.4 

t3.94 

£4 

67 

9.7 

556 

33 

63 

6.7 

£35 

+651 

♦ 

25 

5.4 

66 

9X 

10.91 

4X1 

57 

7.2 

g? 

43 

35 

45 

6.7 

8.4 

6X 

£01 

ixl 

7 A 

195 

Bf 

£5 

23 

I0X 

5.7 

10.4 

15.4 

£03 

53 

122 

1X9 

35 

X8 

32 

3£S 

05 

3.0 

3JJ 

13.9 

1£76 

£0 

U2 

68 

12X3 

£8 


30X 

14X8 

35 

4.4 

121 

5,71 

£6 

*4 

7X 

4.7 

£7 

7.4 

12-2 

£7 

£4 

83 

7.7 

3.74 

3X 

73 

68 

1033 

£2 

5J 

1X8 

£31 

£8 

8.9 

95 

t£52 

£8 

7.1 

1Z0 

9.75 

4> 

6.4 

* 

X73 

£0 

65 

128 

£44 

£6 

80 

1X9 

Tl£85 

£1 

7.9 

9X 

+£.94 

£8 

7.0 

1X8 

14.67 

£6 

5J 

105 


(BUILDING INDUSTRY. TIMBER & ROADS 


K 

PX6 




[2DH 


32 

174 


OH 

31 


-2.0 

4. 

6.7 

22 

29 

32 
24 
28 
3.1 

33 

3.5 
33 
3 2 
12 

3.0 

4.6 
22 
33 
32 
23 
L9 
21 
68 
2.4 
35 
Z2 

2.1 
LB 
22 


10 


S.E. List Premium 45V< <*«*«! bb *L7TZ0 per ft 


Conversion Factor 0.8867 (0JW3D 


52 
66 
21 
25 

57 
45 
64 

58 
89 
22 
57 

? 

71 

21 

165 

Wj 

IS 

43 

80 

7 !‘ 

75 

21 

67 
244 

37 
70 
«9 

38 
'«C 

74 
152 
, 34% 
120 
87 
64 
, 13 
219 

68 
23 
22 

34 
30 
15 
30 
17 

48 
20 
29 
62 
87 
19 

53 
43 
22 
21 

4 

35 

56 

150. 

49 

£150 

37 

57 
37 
32 
27% 
115 
101 


68 

1102 

,!2% 

167 

57 
[168 

22 

134 

,£ £ 

10 

26 

41 
44 
16 
17 
36 

36 
60 
38 
76 
16 

42 
31 
22 

52 
16 

1160 

16 

14 

34 

58 
62 
11 

43 

17 

(204 

33 

27 

re 

58 

[128 

26% 

94 

76 

42 
9 

1288 

53 

P 

16 

17 

K 

12 

«■ 

21 

37 
55 
10 
53 

35 

S'- 

a 

38 
IDS 

40 

036 
16 

43 
-28 
23 
2. 
90 
87 


Ben5eM4:L2DiL 
(BerfanfKMF— 
ffieUBns.UQp — 
BtflcUeysSW — 
iBJandell Pom — 
[BreedmUme — 
Brit. Dredging. 

JDpj 

lee. 


[Bryant Bide*. — 

'Burnett* H. 
Burns.Andi'nlDp 
BunBoalunCl.. 
C.Bobey*A’10[ 
Cjl'nder/GM)j 
CatTfJo hni — 

Canon. . . 

CenmiHoaddoiK^ 
□rael«in>]fe_ 
ClarkAFom - 
CombtnGjl 

Concrete 

CffltJ»lia_„ 




AbodeenComL. 

AbenlunrCem._ 

lAniedPloaife— 

Aug..4n..4sphi(. 

AmutageSrab.. 

AP.CeBUU£l._ 


BCA20P. 

3 BiDd*.a3c — 


’BPBJ 
DaT'rpcCOav— 
■„ BA. 

ramies'— 
“ Mb— 


Cmdq.- 
CrauduaiaOp- 
Crouch Gnat? 

DewtC-i — 

DwgatRrti-M.. 
D'wniog GA Sfe 


[Bllis*awanl_ 

jF.C.CUwtmctua 
{T.P-V Cotut’i 
. nrehfL* _ 
|TjirriewB*r.lfe. 
Feb.Inl. 10 g — 
Da-A’IOc. 
lFed.Lud£B)<L 
FinlanuIahn/lOF 
iFramsPkr.lOp 
IfeaaeqrGJLilOp 

(FraochKar 

fcaUUurdET.3 
lGiWxD^rAlOp.1 

OSIfftDp. 
(Greece* utg. Up. 

(GoM'.V 

RA.T.GfjU9p„, 
jRalhW.W.l 10p_ 

Harnfon J. H>p_ 

Havrfdns Dev.au. 
JdMBar. — ... 
jRat(fsn,-AMOp.. 
lHenderwuiJ.W.l 
BewdfnS.IOp.- 
Da7nrCanT.._ 
SeyrraWrt.00c_ 
Higgs t HUL.__ 

Bnawnrinm 

DaB«.Vtg..._ 
HaxsdautlOp. 

nuiah—.: 

, Lh*t«k Johnses. 

1250 UaLPkmiiX__ 


68x1 
104 xd 
18 
168 
57 
168 
29 
134 
£95 
29 
10 
26 
41 
44 
29 

17 
51 
40 
62 
48 
80 

18 


h2 


-2 


1-1 


39 
22 
57 

17 
160 

19% 
38 
38 
64 
M 
11 
72 

18 

52 

204xd 

29 
60 

48 

30 
89 
59 

130 

3P 

81 

49 
9 

190 

53 

& 

16 

27 
10 

28 
■X5 

38 
16 
•22 

54 

55 
10 
53 
3S 
17 
17 

7% 

29 
5W 

140 
41 
037 

30 
44 
30x4 
26rf 
21- 
.93 

87 
330 


-1 3.75 
-1 55 

-1 0.65 


I - 6 

-?%l 


-4 

~1 

-1 y 

-1 

-1 


— 1 
i-iy 


-3 


-1 




3s 


t63 

t3.9 

76 

203 

t&21 

w 

tO.74 

141 

238 

253 

7152 

0.75 

£22 

hl38 

t£84 

£36 

531 


4.1 

168 

+184, 

|TtU.l8 

+d9.B6 

138 

II 

+149 

338 

iQ5-S 

tlS 

♦ 2.22 

US 

tiis 

422 

18 

0.76 

3 .21 

+2.44 

r50 

jno.ui 

S55 

+172 

TiO 

4ii 

2.8 


6 JS 

506 

dL43 

dL43 

124 


±0.5 

158 

0.05 

1173 

148 

+15 

3.07 

52 

d02 

£96 

tite 

¥211 

154 


3.26 

675 

143 

Q7®« 


£74 

169 

164 

♦129 

47A 

50 

887 


3.41 M 5.1 


112J 6.3 9.4 
15.4 

&3 


I 

fed 
£4 IXaI 






221 


32 

37 

15 


II 


271 


id 






a 


a 


JA 


bS 

12.9 

S.tt 

10.71 

* 

1X5 

9.4 

6.1 

8.6 

9.0 
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35 
77 
. 65 
105 
39 
90 

55 

54 

65 

31% 

45 

lm 

79 

80 
19 

|U3 

|1S5 

8% 

60C 


m 2 


Br.Electraakh 

Brocks Up— 

BntebrAfe 

Campbell Idncd. 

CbtoiiieGip. 

Cohen B?TC. lOp. 
CamsBLSen.fe 
CnyETtnaicK : 
CrmaaUp__ 
[XossUndfe.. — 
Dale Elect Up— 
Decor. 


jDenitnBi 
Dew+iurst 'A' lOp. 

gimpteSp 

Parana an. SOp. 

DfeL'A-afe. 

pomflHgtM.st.1 

Ua^Gantl-sT 





t 

28 

9 

59 

143 


[AA Efasraaie.. 
Allied Inssifecn] 
AadfcFUdasai!:. 



Da-A‘_ 


B^xd 


231x4 

£1331 


GcMrifelOp. 
HigblfflidELS0p.[ 

loiKsSnnd I 

Laurence Sena— | 

LecMrtf 

M. EL Electric [ 

dirirhead — 

Newman tab — 
NwmarirLcms- 
NarmandQ-SOp. 
PertmOmert^— : 
Petbca HUfe Up. 
‘PtHiraFht SVc. 

- “ - FLU 
Piter Hides- 30p- 

PresaaclOp — ^( 
PJeHMes.. 

Ftacal Elects 

Hediftisua. 

Rps»ne£l 

BocaS«G3.10p. 
s-ngfea TW,5fe 

SckdesiGHi 

Scott Uamcsi — . 

SaujrCaTSO 

Sound Dffisn.5p_ 
SamraodlT 
Sbrrtotan 
TeiifudaaS 
Da'A’NrVi, 
[Tele.HHitaI». 

flTwniBtect 1 

Da*A’_ 


rWn*F.KWpS. 
[UtraEiettnanc- 
piiachWL 

msdeuficZ. 

[WfedtGdd — 

WesttathSect. 

iflrefiOrtfbonst_( 

|WMtwmthE3.fe[ 

mriMleRgJBp. 

tWigMEfti 1 


-lid 


£5) 93110.2 
£51 7.7 74 
82 52 
8SOL9 
351X3 

9.4 83 
55 

. 72 
10.9 « 

im 1 x 3 

5.4 £0 
52 9 .: 
8J 7.. 

9.4 55 
9.1 65 


3-3| 


05 I X7|l 


h434 
643*1 
hO.87 j 
£07 
708 ( 
+623 


3 


Had 


a 


I? 


73 


-1 


-1 


-3 


-3 


897 

0.97 

4.75 

1552 

15.52 

+£12 

0.89 

h3.04 

♦£61 f 

4.45 


£73 
059 
+«£9 | 
394 


6.6 7.0 

6.9 6.7 
7.5 10.0 

35 97 

36 97 
7 2 7.6 
£5 6.6 
92 103 

3.2 16.6 

7.9 7.9 
36 

l!0| i 1 


ENGINEERING, MACHINE TOOLS 


|B2 

183 


170 

K76 


461j 

72 


115 


71 

?6% 


52% 

69 


70 

1230 

58 
»% 

m 

66 

30 

42% 

46 

41% 

22 

Hoi 

5 

25 

15 

56 

61 

53% 

!U2 

72 

59 
12 
39 
38 
27 
15 
12 


76% 

64* 




«■ 




Ilia 

62 


47 

&29 

S' 

& 

.83 


, 31 
tuo 


1= 


60 


29 


** 


35 


55 
4.4- U32 


128 


«?2 


36 


20 


11% 


39 


44 


23 


PS 


41 


10 -% 


14 


141 


33 


3“ 


146 


132 


H23 


72 


.33% 


U9 


*W 


45 


*50 


86 


80 


32 


61 


52 


23% 

?B% 


58 


120 


106 


62 


my 


37 


37 


£25 


55 


81 


8J ^ 
3.8.(129 


143 


1&2 


(ACF.Machfatny 


Oo-'A'. 
L^dwesttEnn,p_. 

CuraoreCmv— 
(Allen (ft Brifour. 

AHenW.G 

lAlmnmniCarjt- 
[AmaL'Pcuw . — 
jAwfen-S'ctydeSp 


35 

64 

4»j 

ZL 

37 

w* 

56 

66 

68 

26 

9 

48 

35 

32 

23 

22 

25 


fctaKkfcW — 
Baker Pa*.30p_ 

ttumfnrtk Sftp 

Barton k Sobs — 
Barc<T&nJ20p_ 
Banted Up. — 
Fnd5fe, 
Benm(DJFJ5p_ 
BQ^rPenmckfe 
ftnaidQntocaat- 

R uinftim . Wna . 

B+mmTiUa 10p. 
BtodnFdHodie. 

VUkejs 

Baser ED&20p.. 
Boulton Wm Wp- 

BrabanrMiinOp- 

Braitiiiraiie£l_ 

BnswvlOp 

BtenseDudlOc. 
British NontoopJ 
Brit-BdimakesT 
•;,scae«a 20 p_ 

Brockhome 

BromfeCnt 

R mfirRnf : 

Brooke Toot_J._ 
Brottert’dP.Sfe 
Brown fc-Tawse- 
Brown John □ 


i Butletfie M Hsy_ 
fCtfudtAu B43£. 

. .. Tup. 

(CarcfaBis... 

CmwrlghtR lOp 


67i 2 

41 

68 

108 

72 

30 

16 

9% 

33 

I* 

(£40 

37 

9 

10 

1120 

26 

59% 

24 

1130 

117 

86 

39 
54 

81 

53% 

40 


61 

68 

21 

45 

29 

20 

14 

(103 


74 


20 

% 

26% 

23% 

0.9% 

37 

68 


97 , 
103% 

98%| 


iLacj,' 

AsaLBritish IS#. 
Assoc. TwUns_j 
Aflia Seen. HkL_ 
AurmHlfeSp. 
Austin Clantesl — 
Aott^Oil Sj 
Assays 


70 

£70 

65k 

50k 

168 

£64 

74 

30 

47 

. 61 
4 44 
28 
102 

16 
57 
78 




(Ctake 

5ft 
JO» 

, Cohen (Aiafe 

(COnpAir- — 

IoShSsm..-. 

(CooptrlFnlOp— 
(cpoj nr Inda . Up.. 
ConerorottSOp- 
jCronltr Group. _ 
(Crown Bonw Up 
jCaromrasTaSH.. 
iDnkBGtmertoa. 
Dmnthlm-.Sp. 
Desliltet.'A’lfe. 
Dasylnt— 

(Deiron IOf 

MtoHetaL_„ 
Dennis J.TT. lfe- 
DeritendSlt 
Desoutter^.. 
Ductile Seels. _ 
DunfcrdOIiOL. 


EaataissexIOn- 

EdBmtHldgS} 

aiicatRu.,— 
Eng. Card Oath _ 
38 Eralsdunries.. 
EkpafetilleM. 


Lire 500 

Firti(C3rjlfe_ 

FtaidrneS8s.„„ 

Fa&aHfea/rfe. 

riand«lwto__. 

j&RRGrtujU. 

MterOjL-. 


45 tatm. 


fctefe.JSnmft'S 

pab-sWoodaOp. 

WCMfBKlW..— 

XrwrtEcon. " 


m im fei-N-O 


Hadra Carrier. _ 
HaJlEngsfe .... 


80 

60 

22 

50 

67 

40 

12 

38 

12 

58 

60 

69 

129 

15 

20 

17 

42 

102 

45 

30 


45 

64 
48% 
26 
58 
17 

92 
76 
83 
75 
16 
29 

41 
57 
35 
35 
23 
22 

29 

35 

71 

48 

93 
125 

72 
32 
20 

8nf 

3?” 

36 
23 

£77td 

40 

9 

14 

133 

26 

60% 

49 

137 a 

120 

312 

42 

65 

30 
118 
65 
40 

45 
79 
71 
21 
55 
48 
20 
2M 

£ 

106 

56rf 

20 

m 

34 

32 

£24 

46 id 
68 

313 
99)81} 

138(1! 

98% 


-12 

i-1 

1—3 


1-1 


hi 


i-1 


~2%J 


-1 


-1 

-2 

-1 

-3 

-1 




-1 


-1 


a 


i-3 


1-1 


-1 


-2 


-2 


-2 


£75 
929 
hi 84 
h£84 
16.94 
Q9% 
b3.94 
233 
2.95 
332 

t912 


5.4 

B— 

t£91 

WJ-53 

3.9 

437 

XI 

4.75 

£92 

135 

0.8 

£66 

325 

£72 


JtLl 

0116 

353 

t£56 

5.0 

N3.9 

£61 

£17 

t£22 

b£08 

1637 

£9* 

t£74 


£56 

t46 

+£95 

£7 

256 


5.69 

+£12 


W3.51} 

& re 

£57 

0.44 

£2 

d£95 

0.6 

LI 

£05 

4.43 

157 

5.0 

1i 

t£14 

112 

tL06 

gO.72 

£6 

2.42 

b£91 

Q31*94i 

L95 

t066 

£0 

t5.(fl 

£51 

4.08 

t£53 


82 

724 

133 


X66 

♦£28 

5.09 

t4J 

£19 

t332 

£74 

6341 

fS* 

12.49 
£12 
23 
t33? 
731 
5.0 
4.64 
£2 
16.75 
b£5 
£69 , 

S" 

385 

1X32 


7.09 

H4-32 

536 


33] 5iQ 72 
3.H 5.3 7.1 
24 4.4 12.8 
4.91X4 

6.4 7.6 
05.(1 _ 

82 9.6 
1X9 43 
9.7102 
87 6 

7.4 U.0 




2M 


£7 


a 


a 




a 


9.4 3.9 

2XJ252 
93 72 
9.1J 
£6}1 £3 5.4 

,Ta * 

[163 53 
9.(8 73 
1XU 9.1 
TS 96 
.94 6.6 
6.3 £1 
9.0| 6.5 
♦ 

8.U1Z3 
1£X 63 
9.71 83 
30.ll 48 
6.U 6.4 




35i 


L5 


axl 73 
3 X 
10.9 43 
5J 4.9 
103 5.4 
88 33 
32 153 
6310.6 
3.7 73 
9.0 238 
58 4.4 
a 2 4.9 
82 92 
303 83 


93)143 
4 1| 63 


9-4} 


XL 8) 31 
1Q8 63 
£9|U2 73 
1£7 78 
4.4 

73 43 
112 S3 
1L4 4.9 

66 10.9 

8.9 3.1 
0.7tl0.4 303 

7.9 73 
42 4 
10.0 63 

6 J 72 
82 4 
241X5 
1£7 4 
63 4 


s 

4 

18 
£1 
33 
■£5 
£9 
13 
37] 
0> 

U 
22 
43 
£7 


63 


93 62 
1128 7.4 
72 4 

10.7 42 
9.7 92 
14.0 4 
42143 
5.9 « 
43 62 
93 5.4 
1X5 3.4 
83 7.1 
52 £7 
6.6 83 
103103 
92) 63 


43 


8.4 £4 
1X3 62 
53 103 

7.4 9.4 
6-4 4,9 
142 93 
81 92 

9.0 4 
138 0.91 
102 7.8 
1£9'4 

73 2X8 
[122 5.8 
92 42 
10.1102 
38 7.9 
8.1 112 
4.9 33 

9.1 * 
8.7 SO 
S3 19.0 

1X0 7.0 
42 .63 


187C 

Hrsh Low 


ENGINEERING— Continued : 

< t U or] Dlv ( [YU 

Price J - j Met (CSrifir'elRB 


Stock 


94 

95 

n% 


35 

490 

55 
45 
72 

56 
87% 
17 
58 
10> L 
25% 
50 
41 
22 
65 
58 
90 
95 
70 
74 
31 
19% 
61 


40 

-75% 

11V, 

10U 

62 

28 

84 
17% 
68 

138 

74 

85 
9 

£4% 

PI 2 

30 

26t; 

19 

118 

64 
5 

79 

n 

29 

49 

55 

14% 

65 
181 

*■ 

76 

59*2 

£65 

45 

24 

*70% 

148 

52 

38 

60 

30% 

Z53 

51% 

48 


60 

66 

47% 

58 

15 

9 

21 

20 

65% 

Si* 

49 

23 

48 

7% 

"S 

T 

19 
18 i a 
1» 3 

24 
20V 
15 
64 

49 
XV 
45% 
67 


35 

42 

058 


58 

46 

22 

49% 

Si! 

239. 

86 

Jf 

1161 

35 

52 

184 

109 

150 

17 


50 

37 

895 


78 

40 

27 

17*2 

, * 
<200 
62 
87 
92 
102 
112 
61 

W 

17 

% 

38 

IS 

70 

47 

285 


& 

15% 


U 

63 .. 
137 p!3 


r 


70 

75 

J? 

354 

41 

36 

59 

43 

75 

12 

51% 

7 

21 

40 

23 

16 


IlnLCenAtgrnfe 

liaeksnJiHBfeL. 

uenbitCotdl^ 


tosssffliCJLl— 1 
Utflunm 4c Firth. 
llonctCirntFUB.. 
Ucmes Shipman., 
|KwiWonn20p — | 
UjinlGram: — .. 
hSetEUict — 
Lane 1 Percy! 1C 
LeeiAithurtU 
Ley's Foundries. | 
T inr wwi . 

_ Da'.V— 

hlcydiFU.ic 

[Locker (Ti3p — 

JtoA'Sp 

(London A MUB-X 
bndalelOpf— 

(ML Holdings 

B&n^sa ar®rs_ 
Matin ntan) Ufe 

(MfeteiairajpJ. 

MaihertPlatL_ 

HcEeetmieBraL 


hfcialrarcfe-^H 
[MVprfelnilOp 
UtidtandlHb.fe.| 


% 


11 

42 

57 

49 

16 
, 57 

30 

31 
45 
19 

[134 

44 

38 

I 

24 

18 

40% 

Zl 

S?2 


(123 

23 


HaU-TbCRWSaak! 

BfliteSfe- 


Macte.^ 
|B»fcrSda__| 
[HeadWnriWB. 

Snath — . 
'Hnpkiii«iin5ftp_ 

Hwnrd^*hy~_ 
HoMioiGrarju. 
HuntMosengiSp. 
J-SU. 


s&aei»a)p-X.| 
MoniaiHiSOp J 


Uotnrl 




pJewmanar. 10p . 
iNewman'naika_| 
(.feman’aTta. Up. 
Nartcn(W.E.lfeJ 

Penrad- 


, HE 


|PtxtaCbad30p_| 

PrattiH 

ffiriemBenS J 

Snwrii 

teCF.Hi _ , 

gairreBaffgUp-.l 


jH’nsomesSiin.a. 

(Haiohifetati^-. 

JBatctUfs(GBJ_ 

IBeccndRidgtnr- 

jrdran ffnan llto, 

RsnidO 

BIc>ini»’nW.50p 

BcSrinsonfnws.t. 

BootBanraUp. 


[RotorklOp — L 
onKajsa-. 


Smdersail 
SariltoG.ilOpit-l 
Sen Enfi'g Up. ( 

Serefc. 


(Sta*»pTeJ.5p_ 
Francl&ttp 


aawl 

f220~^ — | 
SteUrtSdufeJ 


SpearAJaciaon. 


36 

135 


Sami... 
(SposacrTnib 1 


94lj 

78 

12 

45 

44 

[615 


11 

46% 

316 


Stardeyl 
^aI»e.plaB., 
(T.C.K. Group — 

(race Up ■ 

jTBj'tor Palliate- 

tTex.Miraa.10p.'. 
saDmlO^. 



, 34 
tL50 


__..!mests.£l.| 

rrnmfl ^.t 

|gagOLjuu.| 

|S(S£? , 

j\lrt«rPractacu„l 


271* 

20 

D 

78 

301* 

16 

SSI* 

28% 

150 


61* 


33 


84 [74 


EtmuiteSOp ) 

tab. £X I 


(CufcW.U 
JWardiT.W.i„. 
[WarneWrighUOF 
WtwickBifr2fe 
Weeks Auoc.lOp. 

(Weir Group 

ItVeOraflii KnKE- 
| W . fcomSp'g.lOp 

West'd-EiWaOp 
mcrternBng'f^ 
Whesaoe. 


ffhewarWbn fe 
Wbitetoae Utp_ 
WUliamstWH‘__ 


(WlmafcXtogM 


Waif fleet" 

Wttery Hughes- 

WohTanDieUp. 
VTbweUFdy. top. 
WccdfS.WJ20p_ 


35 [WTteRan 19^.1 


YOQBgA’ttHil 


066 
0.65 
117 
+L79 
3X5 
0.25 
8226 
337 
£67 
-113335 


-1 


-2 -r- 


+% 


-1 


-1 


-15 


0X2 

ftXOl 


td0.8 

0.67 

b£28 


4^9 

£92 

4194 

£44 
ta97 
t3.44 
6.95 
*<L22 
£54 
£76 
tXO 
t7.06 
3.73 
4.99 
£66 
(422 
3-58 , 
Td£47! 
0.95 
1£19 
0.8 
£14 
+2.85 
632 
13.06 


4.74 
£95 
0J9 
5.63 
2X5 
+284 
t7.8 
£94 
5J4 
0.B 
3.68 
b£92 
Z71 , 

CQ.78 1 
tlD 
17.05 
3J8 
f£73 
t£65 
UB 
3.7 
7.99 
t£46 
£86 

& 

1366 


£97 

Sftl 

4 3 

ffi 5 

£59 


5 66 

“d 

5.4 

6.1 


iilmS t.l 


£4 12.6 5.0 
£410.2 86 
£4 12-2 XI 

36 20.9 5A 
4.1 9.7 66 
£4| 71 £3 


* I 8.81 * 


£51X3 96 

£2 13,0 1Q£ 

O.S 146 ns 
« 6.1 4.9 
£6 66 £9 
36 M 7.4 
S3. 9. 

£0 

£4 

32 8.' 

£4 
4 1 1 

hiiu 

6 8 6 
£7 7J 51 
7 A 33 
4.9 * 
* Si 4» 
4JU.73 52 


46 


LI’- 71 * 


6.9 43 
66 42 5.1 
3.7 7J 83 
4J 86 4.4 
4.4 76 46 
£314.0 86 
£8 9.8 56 
£5016) 8.9 


FOOD, GROCERIES, ETC 


36 

(132 


85 

72% 


9 

64* 


170 

17 


£38% 

143m 


39 

,240 


£06 1 


£86 

135 


102 

'48 


111 


99 


134 


39 


14 


57 


92 

245 


141 

71 


57 


461* 


57 


115 


295 


117 

45 




136 


80 


46 


68 


153 


22 

"S 

&■ 

23 
14% 

44 
3V 

[120 

74 

45 
71 

74 
[135 

02 

1325 

7 

38 

47 

|U9 

65 
61 
76 
55 

[145 

51 

6 

42 

6 

49 

60 

11 

32 

24 
27 
15 

54 

85 
44 

£31 

l s 

(190 

60 

36 
7ff 
,100 
(£73 
122 

66 
34 

75 

ff 

49 

97 

76 
84 
22 
14 

1114 

37 
11 

46 

86 
186 
no 

58 

38 
37 
19 
75 

1248 

90 

77 
49 

[107 

64 

33 

55 
,125 


AdnuFioodtUp.} 
AfeueSaSDlfe 
Ass. Biscuit 30p 
Ass. BrtL FifeS 

Ass. Dairies.. 

Am. Fisheries — 

(AvonaGroopOp- 

|BankE (Sidney C. I 

(BreterAD. top_ 
BarrCA.G-X 


Bassett (GecO 

BoIwaYortUp, 

KdwjfaStoeea- 
Da“A*m> r _ 
BriLSogarCC — 
iBrit-VentfgUp^ 
(Brooke Bom — 

. - Sch 1 ! 

KScrtMDUnj 

(Caientaro — 1 

dated Dairies.. 
Da-A-N.’V.v 

CuliecsOOp | 

L po. 1, A M 30p^_| 

mnisliBaL'A'ill 

[EastooadaBi! 


(FM.C. 


rbfaerCAjfe — I 
Filch Lnwll20p_( 

iFcrtBismits ] 

[FreshhakeSc.. 
(SftesvSee.-A'" 
(Gtan Sorer fe_ 

IGfekdFoatwd- 

BoriMWsPaJpL 

‘BfcXaOp 

iHintn )0P 


bl 


-1 3u0 


1-7 


a 


5.0 

10.58 

363 

.13.45 

t^ 7 

tfl-74 

+2.01 


KraftcoSlfiO. 
RwikSarelOp — 


1-2 


lirfeodi , 

uSnfc -1 

Uir(FftL^feX.f 


DaTVpcft.Bl.l 
*IW^rtoa5 


J* 

WArnill^. 

PfthewsHg&lOp 

Were Trade &p_ 
'liMisad Cable.™ 
KDblAJ.) 

Morgan Eds. top . 

hlanis’BiWl lfe_ 
iNccthanFoofe... 


a 


-1 


tPamniPaiOp ( 

IFMeSqMi. 

Pwk Farms I0p_ 

' "U.)V 




Snbertroo Foods. 

RowntreeM.50ji_ 

arinstmryii.i 

SragwU.EjlOp. 

Sanpartex 

SpiH era — 
SqniiTriffniaff. 

** (Joseph)-. 
TatetMeE._ 
TfeenerBaL20p. 

TescofeX 

Uni gate 

United Biscuits — 
Vine®! (Ham. 
KMIfaiF.Jjir 
WataonFWp,] 






£5 56 112 
£9 6.81X2 
46 5.0 7.4 
42 3.9 96 
8.7 0.9 16.7 
- J -° 

6JS X417J 
2M 8.9 67 


46 55 5.9 
£6 83316 
£4 76 14,4 
|b£0 5.713,9 
16 8-4 Z£6 
4.9 £2145 
4.9 4u8 66 
4J £8 96 
33 8.6 55 
£6 96120 
£7 8310.9 
£8 9.7 5.7 
£9 56 8,0 
33 61 7.7 
33 65 72 
£1 73106 
£1 96 76 
4 65 * 
9.4 


3.9(164, 

xih6X 93 
id 13 oa 
76) 33 65 

53} 5-ii 69 
z3 tS 96 
22\nM 7.9 


67 

£16 

32 73 67 

£7 76 76 
4 33 17.6 

33 46196 
42 5.9115 
£1 -61 DU 
4.3 M 60 


£9 10.0] 8,1 
10 11C 85 
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OPEC meeting fails 
to reach consensus 


Ford U.K. profit 
£14m. in 1975 


BY KEVIN BONE, INDUSTRIAL STAFF 


BY ROBERT GRAHAM BALI, May 27. 

JFORD of Britain last year on the general economy “but 
DESPITE strong Saudi pressure same hawkishness as in Vienna on the longer-term strategy for , achieved a £14Jnr. profit before world trade is beginning to re- 
fora Treeze on the price of crude last September. 1977. ' !tax compared with £S.7m. in cover and the demand 

until the end of the year, the At the Vienna meeting, the Much detailed discussion has ; 19 T/\ ** .' n 1874 - - a0 dividend vehicles is picking up. 

OPEC Ministerial meeting has Ministers agreed after a highly been devoted to the OPEC.' wl11 be paid * tVitb model expansion smd un- 

tiled to produce a consensus on divisive debate on a 10 per cent Economic Commission’s report! But it was the groups sub- S™ FnS oSnnS 
its first day here. increase in the pnce of Arabian on ^ adoptIon a new system ; sidiaries such as Ford Motor 

There .re still disagreements <* " differentials." Credit and Ford Trttotor (Bel- “ *** 

both oo the acceptance of a price *- A d«, Stethh Vanoml Mid 


j-uiu uu me owchwuwo w< a ***—«= . j. |j b _ increase The conference is now- con- 

freeze and the. modalities of sidered almost certain to adopt a 

applying a new system of good for the whole of 1976. npw fonnuJat baged Qn 

■•differentials’’ — allowing For A • *' ’ - lions put forward by the 

wider price-bands between /UgUincui Algerians despite the present 

different types of crude. In ^gnuing- to hold out for -disagreement. 

Even so. the meeting is being a freeze, Saudi Arabia is staking In essence this new formula is 
conducted without the bitter its full weight as OPEC’s leading designed to take better account 
acrimony oF the Vienna confer- producer. Sheikh Yamani’s basic ’of the need to allow a greater 
enee last September. Informed argument has been that demand variation in the price ran ge of 
conference sources believe the j n the industrial countries Is just crude oils on either, side of the 
meeting will be able to end beginning to pick up and that this “ benchmark.” Thus in effect, 
to-morrow. will mean greater production and there wilt- be something similar 

Sheikh Yamani. Saudi Oil more revenues. to a “snake ” in. oil prices. 

Minister, is still confident that bis The Saudis argue that increas- On the question of a change of 
country’s position that prices ing the price now by *a modest headquarters, informed sources 
should" be frozen until the end amount could harm industrial said a majority decision bad been 
or the vp ar will be accepted, recovery in the industrialised taken before the meeting to move 

Saudi Arabia is beins supported countries and limit the potential to Geneva and that Ministers 

by Kuwait. Algeria (as in Sept- rise in 1977 when these countries would merely endorse this, 
ember) and Abu Dhabi. are better able to absorb It. Finally, ministers are likely to 

Demand for a price rise is So the argument centres not make some statement of intent 

coming from Libya. Iraq and only on a rise at the end of June linking the UNCTAD meeting in 

Nigeria with Iran also showing — which if it were to bappen Nairobi with the North-South 
support, though not with the would be very modest — but also dialogue. 


Conoco makes new 
North Sea oil find 


BY RAY DAFTER, ENERGY CORRESPONDENT 


Socialists’ 
hackles 
raised by 
honours list 


A NEW oil discovery has been 
made in the North Sea by a 
group involving Continental 
Oil. Gulf Oil. and the State- 
owned British National Oil 
Corporation. 

The find is on Block 9/19. 
some 110 miles south east uF 
the Shetland Islands and Just 
3.7 miles from the U.K./ 
Norwegian median line. 

Conoco North Sea. a sub- 
sidiary of Continental Oil and 
operator for the gronp, said 
that oil. gas and gas condensate 
Bowed from two separate 
formations. 

The Bow rates varied, 
depending on the choke sizes 
and the formations, but gas 
Bowed up to 27.3m. cubic feet 
a day, while oil was tested at 
rates up to 2,834 barrels a day. 

The presence or condensate 
in the field may detract from 
Ibe commercial potential of 
the resen oir although the 
stTuclnre is regarded in the 
industry as being a reasonably 
encouraging prospect 

The well was the second to 



By Peter Hennessy, 
Lobby Correspondent 


DISCONTENT RUMBLED ou at 
Westminster yesterday among 
Left-wing Labour MPa who 
viewed with distaste what they 
| saw as Sir Harold Wilson’s very 
’ personal resignation honours list 
Mr. Doug Hoyle, MP for Nel- 
son and Colne,- likened some of 


ouu. ruiu icaciwi. toe*- • .L _ to mrnrtke 

gram) which was responsible. ln ^ n . ext & months. 

Ford Motor t ake n alone showed Speaking to a meeting of Ford 
a pre-tax loss Spared 

«ith a profit offiWm. in 1974. d 0 ?SSation 

In the first, half of last year the other European Ford coxn- 
Ford faced problems with model parties. Without the economies 
changes and industrial relations of scale achieved Ford would 
which brought it$ car market have been -unable to introduce 
share down to below 20 per cent same of its new models, he said, 
in both February and April, Ford’s performance in the 
1975. first part of this year shows a 

In the full calendar year ex- great improvement on the first 
port sales were a record £4S2m., five months of 1975. and in April 
33 per cent, higher than the 1974 it led the UJv car market for 
record of £339m. • the second month running, with 

Mr. Terry Beckett, chairman a 29JL per cent share, 
and managing director of- Ford _ ... . 

of Britain, said the company’s NEW Mims 
contribution to the British _ ' ^ 

economy was greater than the • Vauxhall Motors is on the 
accounts illustrated road to recovery after four years 

“As a result of coordination h^vy losses and a decUmng 
between Ford of Britain and its shar L, °* , the „ Sjfl’ 

associated companies on the ?, ccor {? il ?f t0 Bob ,- 
Continent, a further £79 m. of In- Vauxhall managing director. 
direct exports was- generated, company hoped to 

largely in the form of British dj ““* **“? brea * 
made components from UJL lirs 10 

supers to Ford's continental in 

v the last three months of 1975 

TViKuto and the trend feed continued 

ariDUie into 1976. The improvement 

The group’s post-tax profit last was due to Vaoxhal I ’s expanded 
year was £7J3ni_ compared with ran S e of models, said Mr. Frlce. 
£2.4m. in 1974. Hr. Beckett Chevette and Cavalier, 

said: “The profits were sub- which is manufactured in Bel- 
stantialJy below our require- now account for more 


mentsfn a highly than50j>er cent of Vauxhall’s 

sell 


siv.e industry— less than li per 


be drilled on’ the block. It 
went lo a toal depth of 12.S46 
feet through 383 feet of water. 
The first well is believed to 
• have encountered high- 
pressure gas. 

Conoco said extra wells 
would be required to deter- 
mine the size and commercial 
significance of the discovery, 
which lies some 10 miles 
south east of the Beryl Field. 

Each of the three partici- 
pants in the concession has a 
one-third interest. 


cent, on sales. Nevertheless, the . Vauxhall is hoping to 
fact that Ford of Britain made a between 120,000 and 130,000 rare 
profit at all in the toughest year ^ ?*** the U.K. in order 
the British motor industry has to take about 10 per cent of the 
ever experienced is a tribute* to njau-ket Hi the first quarter of 
our management and employees lt achieved 9 per cent pene- 
at all levels.” " tration as against 8.4 per rent 

Total sales last year bv the > n the last three months of ty?5. 
group— Ford Motor Company •- Leyland Cars' revised Mini 
and its subsidiaries— were more range, designed to give bouar 
than £lhn. for the first time, at road handling, went on gyle 
. . . _ „ , ^ ! £1 ,146.5m., compared with yesterday, two weeks ahead of 

the people honoured to pirates , gge-yjm io 1974 Group sales in schedule, 
an adventurers^ He said it wasj eipQrt mar j; ets increased from The price of the Mini, which 
. £413.2 nr. to £543-1 m. is now being produced at i rate 

On future prospects Mr. of 2500 a week, remains un 
Beckett said much would depend changed. 
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the turn 
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At lunchtime to-day the dis- 
count houses have to tender for 
a record £6O0m. of Treasury 
hills in conditions of acute ner- 
vousness. Yesterday there were 
widespread attempts to unload 
paper in the money market, 
but the discount houses were 
anything but' keen buyers and 
rates climbed by getting on for 
half a point. The market rate 
for Treasury bills would sug-. 
gest a rise in -MLR of that 
amount, but that is not neces- 
sarily a good indication. So far 
the authorities appear to have 
taken a neutral stance. At least 
the wilder MLR fears were 
being discounted last night 
allowing equities to rally, 
slightly towards the dose, bur 
nevertheless the 30-Share Index 
has significantly penetrated the 
390 level, while the All-Share 
is at a new 1976 low. 


Index fell 93 to 3812 


strongly toward* the end of last 
year: in the U.RL, man-made 
fibre output rose a fifth’ In the 
six months to March. At the 
Muifl time, operating costs' are 
benefiting from major reorgani- 
sation measures, which cost 
£9.7m. last year. The shares 
have been a weak market lately, 
.and yesterday’s 9p fall to lS4p 
took them back to last summer’s 
level. But with a market 
capitalisation of £3 63m. - — 
roughly equal to capital spend- 
ing over the past four years— 
and a yield of 7i'per cent., they 
might now -show some relative 
stability. 

See also Page 22 


for a prospective p/e af aroun 
at lfc?Pj and yield of 7i p« 
cent. • ' ’ 

L Thfe relative- rating . of - 
and 7 the ' whole sector - iu 
suffered over the P*st 
{hough share prices of th 
majors have been much toohTjC 
sUient this month. This maycfcor 
tinue on the view that the 
news is now. mostly, out <rf; th 
-Way, although 'brewery feof 
rises ere likely to -bfr 
modest by the standards of am 
other sectors. - ' 

' See also Page 23 ; 



Assoc* Engineering 


Conrtauids 


the last straw and that the patroo- 
age system would have to go. 

• He has put down a Parliamen- 
tary question for the Prime 
Minister urging him to estab- 
lish a select committee. 

There were also indications 
that the matter would be raised 
at the next meeting of the Par- 
liamentary Labour Party/Govern- 
ment Liaison Committee. 

Conservative leaders responded 
[with disdain to Sir Harold's !i«=t. 
“Res ipso loquitur’* fit speaks 
for itself) was the lofty com- 
ment of one -prominent member 
of the shadow Cabinet. 


Wilson Walton shares 
offer is unsuccessful 


BY TERRY GARRETT 


THE offer for sale of Wilson discount to the issue' price when 
Walton Engineering shares — dealings start next Tuesday. 

S* w w Hson Walton started in 1964. 

. ffe « * 5 ' h r ° , l 0 ' and h tif employing sub contractors to 
w£ rS ha f- p *? ved “hfvc^ful. scr vi ce the offshore oil and gas 

When application lists closed operations in the -North Sea. 
jesterday only 5i 1.000 of the since then, it has grown con- 
l.i 5m. lOp Ordinary shares siderably. 
offered to the public at 47p each . .. ‘ . 

bad been taken up. leaving ’he n 1° 
remaining 67.4 per cenL ra the 
hands of underwriters. 

. ,, , nau of it overseas in 1975. Pre- 

Energy Finance and General tasc p ro gts rose from £24,000 to 
Trust, which brought the offsnuw £570,000. For the current vear, 
oil and gas servicing company Wilson Walton is forecasting 
to the market, last night wes further sales growth, - pre-tax' 
blaming continued weakness in profits of not less than- £700,000 i 
the equity market for the p-nr and a net total dividend of 3.1S5p 
response. Since the prospectus per share. 1 

date last Monday — although i 

previous 0 srow n i„ own IntnZ rescues 1 

tf Wednesday 1 ^ "«de3 to^rt ttS£**S 

by Wednesday night, before P9n i».i n.. a~. T 


European American 
to fight $9m. suit 


J*Y STEWART FLEMING 


NEW YORK, May 27. 


A group of Conservative MPs j EUROPEAN AMERICAN BANK, tronis group .European American 

. Um,c. nf . .u: l - . : f. • _ r ^ 


last night tabled a House of 
Commons amendment calling on 
the Prime Minister to “restore 
the honours list to its proper 
dignity.” 

The MPs, headed by Mr. 
Michael Latham MP for Melton, 
put their amendment to a motion 
by Mr. William Hamilton. 

. Mr. Hamilton’s motion said the 
Commons were “appalled” by 
the way in which the honours, 
system had been used by Sir 
Harold, -which had offended the 
Labour Movement, and called 
for the honours system to be 
abolished. 

The Conservatives’ amendment 
also says that millions of people 
regard the honours system as an 
excellent way of rewarding at 
minimal cost to public funds, 
citizens from every walk of life 
wbo have given distinguished 
service to their country. 

Editorial Comment and 
Wen and Matters, Page 18 


which is Earing suits from five reviewed substantial information 
U.S. banks seeking, to recover furnished both by the Coloco- 
about S9m. they invested in loans tronis companies and others, and 
to the Coloco troni^ shipping had every reason to believe the 
group, skid to-day that it Intended information accurate. He said 
to defend the actions. the banks which participated in 

In • its statement European the loans “ were given all the in- 
American made it clear that it formation they felt was oeces- 
firmly rejected allegations which sary to make their own banking 
the suing banks made against decision to lend money. 


' “There is no justification what- 
troul ? led • ship P m ^ ever for the position which these 
companies. -banks now take that European 

American should In effect now 
S 5 Sr sua rarUee the loans which all of 
European An5riLT?SrS5ited ^ Prepared to mike 

only a few of lie banking insti- *$ eir &wn account at « 
rations which accepted partici- - 
pation in the loans to the CoLoco- The spokesman, added that 
tronis shipping companies. Euro- European American had acted 
pean American, syndicated an reasonably and honourably, and 
estimated 3100m. tq about 30 regretted that banking, tnstitu- 
U.S. banks for Co loco tronis com- tions “in which we have bad 
paoies. confidence and respect should be 

The spokesman said that In so quick to assert unsupported 
extending credit to the Coloco- charges of wrongdoing." 


as*-* a*" ^ io.s 

points. 


an offer for sale evidently was 
Market sources were cxpectiiu* taken as far back as last 
the shares to open at a small November. 


Further increase predicted 
for minimum lending rate 


BY MICHAEL BLANDEN 


Weather 


U.K. TO-DAY 
CLOUDY, sunny period?. 
Scotland, N. Ireland, Wales W. 
England 

Cloudy, light rain near coast 


E- Central, Northern, N.E. Eng- 
land], w. Midlands 
Mainly dry. sunny periods. 
Max. 16C (61F j. 

S.W. and N.W. England, S. and 


Max.’ 15C 


Eastern, Central Southern Eng- N. Wales, Lake District, Isle of 
land Man 

Sunny, showers in southern Cloudy, light rain, 
areas. <5SF>. . 

London. S.E., Cent. Southern Borders. S.W. Scotland, Glasgow, 
England, E. Anglia, E. Midlands, G Highlands’ ' 

Channel Islands Cloudy, rain. Max. 15.C(59F). 

Cloudy, sunny periods, showers Edinburgh, Dundee, Aberdeen, 
developing. Max. 17C (63FJ. Moray Firth, N.E. and N.W. Scot- 
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land, Orkney. Shetland 
Cloudy, rain. Max. 13C (55F). 
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A. FURTHER RISE lo the Bank la spite of this move. the pound dealers away at their meeting in 
of England's minimum lending bats slipped again this week Washington, 
rate was being predicted in the against a background of con- The view appeared to be &row- 
City yesterday as . short-term tiriuizzg market uncertainty aod ing in London that interest rates 
interest rates moved up sharply, widespread predictions of higher could move up again, though 
There was no Indication that bank interest rates in New York, there remained a difference of 
the authorities were doing' any- Yesterday the foreign* ex chance opinion over where they could 
thing to encourage, a rise in market was very thin., with the settle. This was reflected in the 
rates. The official view could Continent closed for Ascension decisions by the big banks 
change at short notice, but last Day; and the pound stayed round earlier this week, when National 
night the Bank appeared to be the low levels • reached on the Westminster raised its base lead- 
taking a neutral attitude toward previous day. ing rate by 14 per cent to 11 per 

Its weighed average deprecia- vent, while Barclays and others 
Rates on Treasury bills in. an ti - 5 t its , went up only 1 per cent, 

uncertain money market were JJ,®, VL NatWest said yesterdav that it 

running at levels which, if main- cent - was too early to judge any 

tamed at to-day's weekly tender, dollar, sterling lost IO points at impact the differential might 
could bring a further rise of ai $1.7710, again its - worst-ever make on NatWest’s competitive 
least \ per cent, in MLR. This closing level. The .exchange position, but it is expected that 
would follow last week’s 1 per market • is . expected to remain' the banks will fall into line with 
cent, increase to 114 per cent thin and hesitant foe some days, each other at some stage, the 
designed to-help.ease pressure on, with Ldndon . and New York level of rates depending on which 
the pound. closed -on Monday and many is proved right. . 


Continued, from Page 1 


State stake in oil blocks 


possibly a few cents per barrel 
— through a change in the cal- 
culation of royalty. 

At present the royalty is based 
on 12 j per cent, of the well-head 
value, which includes an allow- 
ance for the -cost of conveying 
and treating the oil. in future 
the 121 per cent-, will be calcula- 
ted on the tax value, which does 
not include these allowances. 

The oil industry may well 
challenge this proposed change 
which, says the Department of 
Energy, is meant to simplify the 
system. and bring it more in line 


with International - practice. 

It is also proposed that at 
least one-third of the licensed 
areas will have to be surrendered 
after four years. The remaining 
unwanted licences would have 
to be handed back after a further 
three years: At present unwanted 
licences have to ~ be -relinquished 
within six years. ,- 

Mr. Wedgwood Bean said that 
there would be no discrimination 
between British and foreign 
companies. It was quite possible 
that State oil companies might 
apply for licences; the oil 


industries of. Japan, Sweden and 
China had all indicated interest 
in the fifth round. 

“We want cash and technology 
to develop -the North Sea," be 
said, perhaps indicating that the 
Government might Favour the 
larger companies with greater 
resources than the small entre- 
preneurs! groups. 

The Minister reiterated the 
Government’s view that the next 
licensing round would be used 
as a. lever to secure State partici- 
pation arrangements In fields 
found under existing Licences. 


Courtaulds’ profits for the 
year to March are down from 
£128.5m. to £46 Bm. before 
exceptional items, and the 
second half — excluding the 
paint business — was no better 
than the first This is a dis- 
appointment given a distinct 
seasonal bias in favour of the 
later months and the steadier 
trend in world fibre markets 
which has been evident since 
last autumn. But the overseas 
companies account on a calendar 
year basis, so the U.S.. recovery 
has had little impact on Jiese 
figures, and profits in the early 
months of last year were being 
cushioned by long term export 
contracts. . 

Within the decline, one might 
guess at a downturn of £lOm. or 
more in France and a similar 
shortfall in packaging: finance 
costs could also have been 
nearly £10m. higher. But the 
fibre business has certainly held 
up- better than most And 
although the group has been 
deliberately building up its 
stocks in a year when capital 
spending outstripped cash flow 
by around £3Sm., its year-end 
cash balances may still have 
been as much as roughly half 
1975’s net £149m. 

The trading background must 
now be improving. Overseas 
sales and exports were rallying 


Bass Charrington 

Bass Charington has increased 
its pre-tax profits by lust under 
a fifth to £2&2m. in the half- 
year to mid-April — a larger gain 
than is likely to be reported by 
most of the other majors for the 
period. The group has, in par- 
ticular, been continuing to 
improve its market share, claim- 
ing a “ substantial ” rise in the 
volume of beer sales against a' 
slight fall in national output for 
the period. Bass has benefited 
from its big involvement in the 
rapidly growing lager market, 
now 29 per cent, of its total beer 
sales, as well as further trading 
down from spirits to premium 
«les. There has. also been .the 
first positive impact of the new 
Runcorn brewery (as well as the 
absence ' of double-running 
costs), while group interest 
charges are over film, lower, 
reflecting a £i0m. drop in. short- 
term borrowings since last Sep- 
tember. 


Associated Engineering is stil 
being bowled along by -trig 
demand for diesel component: 
Profits: this year now loo: 
capable of reaching. £19m. prt 
tax against £l3.?m. in 1974-75 
and the -group is confident o 
further progress next .yeai 
Diesel components- make u: 
perhaps 35 per cent of toti 
sales and replacement raarke 
volume for the six months ros 
by an eighth. Elsewhere; Ioa 
elimination at Covrad was wortl 
about £R8m., pre-interest, to tin 
half-year, and the oversea 
operations — apart from Franc 
— are in a very steady uptrend .... 
Earnings per share^ conli 
emerge at llip this year, agalns .. 
a share price down 3Jp to 86}i 
yesterday. 

Ai this levei the prospective - 
yield is 7J2 per cent, and likelj 
to be: covered ^2.8 times. Mean' 
whUe^the intetitn_p$!ancesbee ^ r , 

tknwc thnt AISTm c+ill T^UtlvAlltf 1 


Wine and spirits' sales have, 
however, continued to decline, 
and no pick-up is expected here 
for some time— but beer volume 
is still moving ahead after a 
strong Easter. Comparison is, 
of course, with exceptionally 
buoyant trading last summer, sp 
Bass may make little overall pro- 
gress in the second half with a 
likely full-year target Qf £80(0. 
or so pre-tax, against 


shows that is still relatively^ 
free from cash pressures. 
working capital ripe, by 15 pci 
cent, over the. six months, anc 
with ah extra _£2m. or. so beins 
spent of fixed assets this yeai 
the 197576 cash deficit on trad- 
ing may run. to £4m. But ai 
March net borrowings were only 
marginally higher- . -at - 60 per 
cent, of shareholders’ funds. 

See also Page 20 
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Yesterday’s note on BOC 
referred to the group’s last pub- 
lished shareholders’ funds as 
£12Qznl ' This should have read 
£l96m n pr-some £4lm. ahead ol 
net bbrrowrags of £155m. BOC 
Therefore does not have a gear- 
ing problem. 
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Beralt Tin and Wolfram Limited 


Extracts from the statement by the chairman, 
■Mr. L. G. Stopford Sackvilfe 


-ten hurt 


i am. .pleased 'to report chat 1975 has been - 
another successful .year for the Beralt. group. 

- The consolidated pre-tax profits for the 
year amounted to. £1.427,000 compared with 
£3,066,000 in 1974 when exceptional profits 
were made through sales of surplus stocks. 

• Profit after tax amounted to £867.000, com- 
pared wfth £1719,000. 

The operating company. Beralt Tin 
Wolfram (Portugal) SARL has declared a 
dividend of 50 million escudos in respect of 
1975 and consent is being sought for the 
remittance of -your company's full 'share. 
Consent has not yet been received' but ar 
current exchange rates the receipt of our 
full entitlement would cover a -dividend of- 
about.25 pence per share. Whereas I’ can 
give no’ assurances I very much hope the 
authorities will give early approval to this 
remittance. 


During 1975 your company, paid a dividend 
oh 175 pence per share out of' 1974 earnings. 
This was the first 'dividend since that paid 
in respect of earnings for 1970. and it « 
gratifying to .return to. the dfvide.td list, but 
nevertheless .1 was disappointed the company 
was unable to make a higher distribution, - 
particularly in view of the confidence share- 
holders' have demonstrated, for many years 
in Portugal in -general and Beralt in particular. 
Your company’s share of the dividend 
declared by the operating company In respect 
of 1974 was authorised for payment -in three 
instalments in 1975.' 1976 and 1977. and she 
payment of I75p. a share was made oiir of 
the first tranche received. - When further 
remittances are effected your company will 
consider its next distribution to shareholders. . 


the company's cash position has remained 
healthy wlrh net liquid balances up from 
£3,590.009 at. 31 December 1974. to' £4507.000 
at the end- of 1975. However, although 
capital expenditure during 1975 ac £547.300 
was slightly more chan normal, furrhdr 
expenditure of some £1.100,000 is scheduled 
for the current year. 

- The ■ renovation and expansion of Portu- 
guese, productive resources has ranked high 
over the past, year- in the governments 


to ..counteract cost inflation by maximising 
output within available ' resources (Hit this, 
has become that much more difficult to 
achieve since the ■ underground ' workers at , 
Panasqueira received, ministerial authorisation 
to a reduction. in weekly working hours.' This 
together with other factors led to a reduction ' 
fn output. This: situation is likely -ro'-continoer . 
until new methods and more equipment can ’ 
be designed and introduced. 

Following the influx of emigrants - from!. 
Angola and Mozambique, local workers have 
been recruited over the- year -i greater num- 
bers and there is now a full 'complement/: 
The training of men. is'. as important as their" 
availability, and the company’s mine develop- 
ment programme has been impeded .to some ., 
extent Jay a shortage ' of . fully trained raise' 
crews. This, 'in turn, has led to a move 1 
towards greater mechanisation : and. .a raise- 
borer has been purchased from the'USA, the: 
first, of its type to bq used in Portugal. . 

The wolfram price and the sal* of. Beralt 
concentrates gave cause for satisfaction, in 
.1975. The notable feature of the :year wasr 
the .unusual steadiness of the prices which/' 
apart from a short-lived drop in July, trended.; 
gradually -from a mean LMB quotation of ' 
£37.50 per metric- ton .urtfe at the beginning 
of -the year tq £43 per metric ton unit at.! 
the end, and. more recently, the .quotation ' 
has. risen to over £60 per metric : ton unit: - 

The Primary Tungsten Association, of which'.-. 

the operating. company: is one of the founder 
members, was formed in April 1975 and its 
objects include ;the promotion of a- greater 
undemanding of the tungsten market. At 
this early stage the Association has made 
encouraging and solid. progress, not, the least : 
of which is the hew urgency given to the 
deliberations of the UNCTAD Committee 

on Tungsten, in Geneva. 

Many radical changes were seen in- Portugal 
in 1975.. Amongst many important issues, 
foreign investment is ' being carefully eon. 
sidered.^nd a new foreign investment _code 
has betii published with which tt is hoped 
to attract and retain foreign investors who 
can make an important contribution to. the 
economy. To be successful the- -practical 
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priorities but 'it is' 'in' -this" area that the. ..application of the code -will hay a* to be 
operating company has met in greatest dtffi- adapted to the* expectations, of- foreign 
culties. Despite rigorous attempts to control investors especially where, as in - the case - 

wage inflation the mine's labour, costs rose of mines, the risks are high. .. ” 

by over 40% in 1975 which, together with Looking to the future after the: Instability 
increases In the cost of supplies, has increased -of the past few y M rs 1 believe we should 
the cost of production to a point which allows have confidence in the. new administration 
■little .room for manoeuvre should wolfram ■ and contribute where we can.fh the difflcuft 
prices fall back. Attempts have been made, task of strengthening the economy. 

Copies of the chairman’s statement,, together with the annual report .Oifa oceodjjts^rnoy 'be - 
o.btained from the registered office of the company at-40.^o/born"vWhCt*' Lbpten, KfP 1AL 
or from the transfer office at P-O. Bex 102, Charter House, Pork Asfifantf, -Kent."- 
Ttf24 6EQ : - ry":- - -.v j 
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the 48th Annual Genera/ Meeting of Beralt Tin and WoJfrvm, Lirri!tBd/~wlff be heftf. at T2' 
neon on Tuesday, 22nd June 1976 at 7 Rails Buildings, Fetter Lane; London £C4A ■ j 
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